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The most interesting business record for the clos- 
ing week of the year was a sharp rise of 1.2 points 
in The Annalist Index of Commodity prices, due to 
decided movements in farm and food products; in 
other groups there was little movement except a 
Building figures are under 1926. 
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UDDENLY you are 
struck with the con- 
sciousness— oppressed 
by what seems almost 
a nervous sensation— 
that you have been in 
precisely this situa- 
tion before. It is as 
though you were 

snatched out of the present and sud- 

denly dropped into some exactly 
similar state of mind in the past. 

This description by an eminent 
psychologist of a mental experience 
which nearly all persons have under- 
gone was brought vividly to the 
writer’s mind in his survey this week 
of five annual financial reviews of 
1927, together with forecasts for 
1928. There was something almost 
weirdly familiar, and yet uncanny, 
in the confrontation of the mind 
with an avalanche of reviews and 
prophesies. Certainly there was 
something startlingly familiar about 
the mental atmosphere of this ex- 
perience. 

In the article which A. W. Kiddy 
of London contributes to the Annual 
Review of The New York Evening 
Post there is an attempted explana- 
tion of the spirit of optimism which 
in general dominates both reviews 
and forecasts as expressed in the 
five newspaper annuals noted. Mr. 
Kiddy says: 

There seems to be something 
about the closing days of a year 











@#BPr hich almost invariably promotes 


a spirit of optimism. Whether it 
is the Christmas season or the 
feeling of satisfaction which comes 
from the adjustment of balance 
sheets at the end of the year or 


whether sometimes it is sheer re- 
lief that developments of the past 
year have been no worse than they 
have been, the fact remains that 
nowhere more than in the busi- 
ness world is there a disposition 
to await the New Year with a 
smiling and expectant face. 

Whatever the combination of 
causes which gives: rise to it, the 
spirit of optimism generally domi- 
nates this year’s annual reviews. To 
attempt anything like a real “re- 
view” of the great number of articles 
and statements in the Annuals of 
The New York Times, The New York 
Evening Post, The Sun, The Herald 
Tribune, and The Journal of Com- 
merce in the space here available 
would be quite futile. The most that 
can be done, serviceable to the 
reader, is to try to give some idea 
of the numerical puissance of these 
generally optimistic expressions, and 
to give in some little detail a notion 
of the more striking elements in the 
whole concourse of opinion. The 
writer’s own day of forecasting doom 
does not arrive for another week, 
and this article may perhaps well be 
devoted entirely to a sketch of im- 
pressions from the opinions already 
published. 

Of the five annuals mentioned that 
of The New York Evening Post is 
the most voluminous. In addition to 
a long list of special articles dealing 
with most of the main topics in the 
present and future situation of busi- 
ness it draws richly upon the opin- 
ions of 10 leading executives in the 
motor industry; 19 electric utility 
leaders; 30 railroad executives; and 
50 bank- (Continued on Next Page) 
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ers and business men. With hardly an 
exception all the members of this mighty 
band are thoroughly optimistic as to busi- 
nes in 1928, and if numerical weight of 
fire be held conclusive it may be deemed 
that they have already settled the ques- 
tion. Much the same thing, but in some- 
what less conspicuous fashion is true of 
the other annual reviews, though that of 
The New York Times is perhaps least ex- 
pressive of this mass sentiment, while the 
review of The Journal of Commerce is 
pretty closely a review, with little that is 
outstanding in the way of forecast. 

In The New York Times, Mr. Noyes, 
after setting forth crisply certain favora- 
ble and unfavorable possibilities of the 
vew year, concludes as follows: 


Perhaps the strongest of all influ- 
ences in shaping judgment, on the one 
side or the other, are two considera- 
tions of a much more general character 
than any embodied in the events of 
1927. One is the rooted conviction, 
sustained by all experience, that the 
natural course of American financial 
and industrial activity is forward; the 
other, equally sustained by experience, 
is that this expansion cannot proceed 
without interruption, more or less pro- 
longed. Sinée trade reaction in the last 
six months appears to be undeniable, 
the real question for 1928 may be the 
date and circumstances in which the 
reactionary movement will be found to 
have run its course. 


In The New York Evening Post Mr. 
Garret, the financial editor, sums up in 
these words: 

A good pick-up in business based 
largely on the strengthening agricul- 
tural position, a substantial increase 
in motor production and foreign im- 
provement is all but assured. Eight 
months of industrial recession have 
brought business down to where an 


upturn is indicated. International 
pressures long at work to depress 
commodity prices are lifting. The 


most serious problem of the moment 
is not industrial. It is financial. It 
pertains to the big expansion in bank 
credit stimulated by security market 
activities. A moderate tightening in 
money for a time early in the year 
could induce an adjustment. 

“Prosperity indicated for 1928; easy 
money and lack of commodity price in- 
flation are favorable factors,” are the 
headlines which apparently summarize 
the gist of Mr. Schneider’s opinion in 
The Sun. 

In the Herald Tribune Mr. Sprague, 
the financial editor, seems to sum up his 
attitude in these words: 

As business and finance enter the 
new year there is confidence and opti- 
mism on the part of those who stand 
as leaders in their respective fields of 


endeavor. This is as it should be. It 
is necessary to face the future in just 
such a spirit. To hope for something 
better and to feel confident of attain- 
ing it is the basis on which American 
achievement has been built. Perhaps 
all that is expected will not be encom- 
passed, but it is better to be stout- 
hearted than weak-kneed, unless in 
being stout-hearted realities are 
ignored. In the year that has just 
passed there was not that continuation 
of bumper prosperity which has been 
predicted, but there is no discourage- 
ment at this turning point to another 
year. What the next twelve months 
will actually hold remains for the 
passing of that time to tell. Certain 
it is that the underpinnings in finance 
and business are sound. Speculation 
is something apart from either. 

No special expression of opinion on 
the outlook appears, as one might ‘say, 
officially, in the Journal of Commerce 
Annual. Possibly the views of that is- 
sue are represented by a page of quoted 
expressions from prominent men under 
the headline “Outlook for 1928 is Mod- 
erately Optimistic, Assert Leaders.” 

Although the general label “optimis- 
tic” is clearly appropriate for the great 
bulk of the different expressions of 
opinion, both as to the general outlook 
and as to particular lines of business 
and industry, it appears that the optim- 
ism is most evident in the shortest state- 
ments; while an article or statement 
more than half a column in length with 
few exceptions runs into qualifications 
on the optimistic statement, some of 
which are rather important. 

For the building industry, to take an 
example, most of the statements express 
the view that construction contracts in 
1928 would be larger than they were last 
year, while in one case a rather pessimis- 
tic opinion is advanced. The outlook for 
steel is less definitely optimistic when 
it comes to details. Leaders in the au- 
tomobile industry are unfailingly opti- 
mistic, practically all of them agreeing 
that 1928 is to be a year of very high 
production. To these two industries, and 
it would seem obviously also to the cot- 
ton textile industry, is applicable the 
view expressed by Vice President John 
E. Rovensky of the Bank of America to 
the effect that profit margins have been 
reduced by increasingly keen competi- 
tion and that many lines of industry are 
trying to remove the burden of overpro- 
duction by the elimination of weaker 
units—essentially by condensation of 
plant and limiting of competition. 

Electric utilities, as they are sketched 
by most of those who comment upon 
their prospects, have a pretty rosy 
future. As to the remaining areas 
and lines of business there is less unan- 
imity and on the whole considerably less 
in the way of definite forecast. 

Pretty clearly, the outstanding topics 
in the reviews are the state of our bank 
credit, our monetary gold stock, the pos- 
sible effects upon these two items of 


gold exports and the problem of price 
inflation. On the matter of bank credit 
and its relation to our monetary gold, 
Professor Kemmerer of Princeton ap- 
pears to differ somewhat decidedly from 
the temper of Governor Seay of the 
Richmond Reserve Bank and also from 
the views expressed in his new book by 
Dr. Burgess, Assistant Federal Reserve 
Agent of the New York Reserve Bank. 
Mr. Kemmerer, asserting that Federal 
Reserve Bank policy prevented com- 
modity price inflation by the increase of 
monetary gold says: “We accordingly 
virtually impounded this surplus gold or 
held, as it were, in escrow, awaiting the 
time when other countries should want 
to buy it back in order to stabilize their 
currencies.” 

Of the possibilities in a large export 
of monetary gold, Mr. Kemmerer ex- 
presses his judgment that our reorgan- 
ized currency and banking system will 
permit without danger the exportation 
of at least a billion dollars in gold. Such 
an export, he notes, should be done cau- 
tiously; but he believes that the Reserve 
Bank authorities who have for six years 
prevented price inflation are competent 
to manage this eflux without causing de- 
flection. Apparently Mr. Kemmerer’s 
remarks on inflation and deflation ap- 
ply only to wholesale commodity prices 
and not to the extension of bank credit 
or to the steep rise which many call 
inflation in the price of securities and 
real estate. 

The view that gold imports have not 
caused expansion of bank credit is ex- 
plicitly negatived in Dr. Burgess’s book 
just published, wherein he says that 
though the Reserve banks prevented 
what he calls secondary inflation based 
on our enlarged gold stock * * * “since 
1922 gold imports appear to have had 
something of their usual relationship to 
the amount of credit in use.” This 
“usual relationship,” as is elsewhere 
stated by Dr. Burgess, is an expansion 
of bank credit up to a possible maximum 
of eight or nine times the amount of gold 
reserve. 

In connection with the problems of our 
gold stock and its export may be noted 
the following from an article by Anna 
Youngman, associate editor of The 
Journal of Commerce, on the “Obstacles 
to Return to Real Stability in Interna- 
tional Finance”: 


Although reports of agreements 
among central bank heads to prevent 
competition for gold supplies have 
been heard at frequent _ intervals 
throughout the year, it is evident that 
the policies pursued both by the Reichs- 
bank and by the Bank of France have 
been largely determined by domestic 
donditions, with little regard for their 
effect upon other countries. 


Optimism in general—cautious admis- 
sion that many rather vital problems 
will have to be dealt with—this is per- 
haps the nearest compact summary of 
opinion. BENJAMIN BAKER. 
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FINANCIAL 
MARKETS 


GS ‘reer recovered quickly from | 


week’s brief unsettlement, but felj 
back again Thursday, following an 
nouncement of an unexpectedly large 
increase in brokers’ loans by the New 
York Stock Exchange. The Thursday 


losses, however, 


canceled only a portion 


of the gains scored on the rally, and 
the week as a whole must be set down 
as favorable to the bull party. The 
outstanding development has been the 


expansion of trading to very nearly ree. 
ord proportions, the fatal third of March, 
1926, being the only day when the total 


exceeded yesterday’s. 

On the rally from Friday up to 
Wednesday noon considerable irregu- 
larity was observable, some of the older 
leaders remaining unresponsive while 
newer favorites moved upward. Amer. 
ican Can, Smelters, Allied Chemical, 
Mack Trucks and United States Steel, 


for example, made but little headway 
and failed by several points to attain 
the high levels reached a week or ten 
days ago. 

The motor and tire stocks, on the 
other hand, were bid up sharply. General 
Motors, Hudson and Packard on Wednes- 
day reached the highest levels so far 
attained on the current move. Willys- 


Overland was particularly active, at ad- 
vancing prices—a somewhat curious re 
action to the company’s announcement of 
drastic price cuts on its Whippet line. 
Goodrich, Goodyear, and United States 
Rubber ran up sharply, while market 
gossip emphasized the promising state of 
the tire trade and the favorable effect 
which the recent advance in crude rubber 
prices should have on the annual state- 
ments soon to be issued. There were 
sharp advances in General Electric, Gen- 
eral Asphalt and Montgomery Ward. 
The coppers recovered vigorously from 
last week’s reaction, Green Cananea ris- 
ing to a new high record. 

On the whole the market held its 
ground fairly well on the Thursday raid. 
Traders have for several weeks been 
more than usually fearful of changes in 
the money situation and an increase of 
more than a third of a billion in the 
loan account cannot be disregarded. If 
the technical position had become thor- 
oughly unsound, prices would certainly 
have given way much more sharply. 

It is possible, therefore, that the ad- 
vance has still a little time left to run. 
But that the adventure must end in a 
appalling crash can no longer be doubted. 
It is simply a question of when the cli- 
max is to be reached. 

The money market during the week 
was governed largely by seasonal influ- 
ences. Call money opened the week at 
the high rate of 5% -per cent., but’ by 
Thursday had declined to 4 per cent 
with funds available in the outside mar 
ket at 3%. Bonds were strong under 
the stimulus of the January re-invest- 
ment demand. The Federal Reserve 
Bank’s weekly series of figures on bro 
kers’ loans show an increase of $92,000; 
000 for the week ending Jan. 4. 

One of the most significant develop- 
ments of the week was the sharp de 
cline in leading European exchange 
rates. A week ago rates on most of 
the European gold currencies were at 
or near the gold export point. Withi 
a week sterling has fallen half a cent 
and other 
may in part represent expectation of # 
reduction in discount rates by one of 
more European central banks. It might 
possibly, also, reflect good banking o i 
ion that the Federal Reserve banks 
tend to tighten rates in this coun 
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MONG the 1,092 stocks 
listed on the New 
York Stock Exchange 
(as of Dec. 1, 1927) 
there isa small group 
of issues whose move- 
ments give the key to 
the whole market situ- 

















Maaanaaj ation. These stocks, 
known as market leaders, are 
more active month in and month out 
than are the other stocks; their move- 
ments are generally wider and more fre- 
; quent; and they often turn slightly ahead 

ot foal at the general body of the list. As these 
the total few dominant issues go, so goes the whole 
market. 
y up to With the increase in the size of the 
> irregu§ stock list in recent years it has become 
the olderg absolutely essential for the stock trader 
ve while to-centre uttention on these few leading 
| Amer issues and to disregard movements in 
Chemical,§ the large number of unimportant stocks 
tes Steel,™ which make up the bulk of the daily 
headway stock quotation record. Newspi.per mar- 
to attain ket pages print each day quotations on 
‘k or ten§ from 500 to 700 different issues, a quan- 
tity of figures which it is beyond the 
the_ Powers of even the most brilliant statisti- 
: pa cal mind to digest within any reasonable 
: Wednesl period of time. So far as the general 
Is so far trend of the stock market is concerned 
Willys- most cf this material is meaningless—a 
ve, at ade fe¥ hundred shares in small or ordi- 
be Ra rel narily inactive issues. The bulk of the 
rement of § Speculative trading that really matters is 
ppet line. concentrated in fifty or sixty stocks. 
od States And of these some eight or ten are by 
e market § far the most important. 
g state Off oy. First Published Index of Market 
a be Leaders 
ual state- Quite evidently an index of the prices 
ere were of these leaders should be a valuable 
tric, Gen- § speculative tool, for it would contain the 
-y Ward. § essence of the market undistorted by 
sly from § irregular fluctuations in the minor 
1anea ris-§ issues. Such an index, covering daily 
price movements, has been constructed 
held its§@ and is here presented to the readers of 
sday raid. THE ANNALIST. 
eks been The idea of a group of stocks which 
hanges in§ leads the rest of the market is of course 
crease of § 2 familiar one. Newspaper financial re- 
vn in the® Views often speak of the “pivotal stocks,” 
.rded. If§ and occasionally a group of the most im- 
sme thor-§ portant leaders achieves the distinction 
certainly § of a nickname. Thus a few years ago 
arply. we had “the three musketeers”—United 
t the ad-—§ States Steel, Baldwin Locomotive and 
‘t to run.) Studebaker—and later, with the addition 
snd in ang Of American Can to this greyp. “the 
> doubted. | four horsemen.” 
n the cli- Obvious as the market leader idea may 
be, however, no index of the leaders has 
the week “P to now been available to the public. 
nal infle The nearest approach is in the several 
. week at™ "@¥Spaper indexes of industrial stocks, 
., but’ by which are confined to between twenty 
per cent and thirty issues. But these indexes 
side mar-§ °®*™ in all cases to represent a com- 
ng under promise between an attempt to cover as 
re-invest- § "ny industry groups as possible and the 
Reserve § 'de8 of picking out the leaders. For the 
s on bro § "¢ Purpose twenty or thirty issues is 
$92,000, evidently too small a sample; for the 
4. other it is too large. Unfortunately, 
. develop- moreover, the statistical methods em- 
sharp de Ployed have usually been very crude, 
excha’ Particularly in the matter of weighting 
mest aa and of making substitutions. In at least 
were atg °C case, also (an index of twenty-five 
_-withing '‘"4ustrials). the selection of stocks is 
if a centg "°'Y poor indeed. 
tion. This} The problem of constructing an index 
tion of 24°! the industrial leaders falls into two 





parts: First, the selection of the stocks 
hed be included. Second, the method of 
combining these stocks into the index. 
The first part of the problem is evi- 
countr#a“*Mtly the more difficult, for it involves 
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A New Weighted Average 


a definite classification of stocks into 
those whch are and those which are not 
market leaders. And such a decision 
necessarily involves some elements not 
susceptible of precise measurement. 


Characteristics of Market Leaders 


The two chief characteristics of a stock 
market leader are: (1) a heavy normal 
volume of trading, and (2) consistent 
movement “with the market.” Of some 
importance also are the size of the com- 
pany and the breadth of distribution of 
its shares. 

It is the normal volume of trading 
which is significant, not some temporary 


later becoming extremely active. In this 
case the movements of the stock bear 
even less similarity to those of the gen- 
eral market. Not only has its general 
month-to-month course been markedly 
different, but over short periods, a week 
or several days, it frequently moves 
counter to the general trend. In spite of 
its great activity, therefore, the stock 
cannot be counted a market leader. 


Stocks Selected 


The explanation of both the heavy vol- 
ume of activity and the general regu- 
larity of the price movement in the mar- 
ket leaders lies partly in the fact that 
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stimulation of activity due to accident or 
to a passing whim of the speculative 
public. Some issues or groups will occa- 
sionally flare up suddenly and for a 
short time be among the most active in 
the market, only to die down again as 
abruptly. A temporary burst of activity 
of this type does not, evidently, make a 
stock a market leader. Consistent and 
continuously heavy volume of trading is 
essential. 


Typical Behavior Important 


The matter of the behavior of the stock 
is as important as the volume of trading. 
No stock which does not move with the 
market can be ranked as a market leader. 
This means that the stock should prac- 
tically always experience a reasonably 
wide change in price whenever a move- 
ment in the general market takes place, 
and that it should not indulge in fre- 
quent short-term movements counter to 
the general trend. 

The course of Montgomery Ward stock 
illustrates the above points. During the 
first seven months of 1927 this issue 
failed conspicuously to respond to the 
strong upward movement in the general 
market. In August, however, the stock 
began to move violently, and over the 
past several months it has been one of 
the most active issues on the list. Its 
course has been too dissimilar to that of 
the general market, however, and its 
recent heavy activity seems too likely to 
prove temporary to warrant ranking the 
stock as a market leader. 

Radio has followed a somewhat similar 
course, remaining within a narrow range 


these stocks are generally those of very 
large companies whose shares ve widely 
distributed. This does not mean of course 
that the stock of every large company is 
necessarily one of the speculative leaders 
on the stock exchange. The stock of the 
American Telephone and Telegraph Com- 
pany, for example, is of too stable an 
investment nature to become a specula- 
tive favorite. Generally it is large com- 
panies in industries subject to rather 
wide fluctuations in profits which attain 
the rank of market leaders. Because of 
their heavy normal volume of activity 
and the general regularity of their price 
fluctuations the following eight stocks 
have been selected for inclusion in THE 
ANNALIST index of market leaders: 

Allied Chemical and Dye. 

American Can. 

American Smelting and Refining. 

General Motors. 

Hudson. 

Mack Trucks. 

United States Steel. 

Woolworth. 

In 1926 and 1927 transactions in these 
eight issues made up 20 per cent. of the 
total transactions in industria! stocks. 
Had the above list been selected entirely 
on the basis of volume, of course a num- 
ber of other issues would have been in- 
cluded—Radio, International Combustion 
Engineering and Baldwin, for example. 
But in the case of these three stocks 
just mentioned as well as several others 
which were traded in heavily during 1927 
the fluctuations were judged too irregu- 
lar to warrant use in the index. 

This question as to the regularity of 


during the first half of the year és, price movements is of course a matter 
“a 
ate o 
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The Annalist Index of Stock Market Leaders: 


of personal judgment and the reader 
may not in all cases agree with the above 
selection. Any one familiar with the 
stock market, however, would, I think, 
question only one or two of the issues. 
Possibly General Electric should have 
been used instead of Woolworth, and 
perhaps Chrysler should have been sub- 
stituted for Hudson. One or two changes 
of this character, however, would not 
make any important difference in the 
appearance of the index. 

We turn now to the technical problem 
of weighting and of making substitu- 
tions. The statistical problem of weight- 
ing or of fixing the influence each stock 
shall have on the final composite, is the 
most difficult encountered in the making 
of stock price indexes. In most of the 
current newspaper indexes this import- 
ant matter is left entirely te chance. 
The method employed in most cases is 
simply to add up the prices per share 
of a list of stocks and divide the sum 
by the number of items in the list. A 
curious unbalance of relative influence 
on the composite results. 

If, by way of illustration, we were to 
construct by this method an index com- 
posed of only two stocks, Sinclair Oil 
and General Motors, the result would 
look very much like General Motors and 
would show hardly a trace of the influ- 
ence of Sinclair, for the evident reason 
that price swings in the one stock are 
much wider than in the other. 

Such disparities in normal range often 
result merely the fact that one 
issue may happen to sell at a much 
higher general] price level than another. 
Gn the theory that this is a complete 
explanation of differences in rarige, 
some statisticians have thought to avoid 
the difficulties inherent in the simple 
average through the use of the geometric 
mean, a form of average which gives 
equal weight to equal proportionate 
changes rather than to equal absolute 
changes in price. In other words equal 
percentage fluctuations have equal 
weight, whether the stocks in which they 
eccur happen to be selling at around $1 
a share or around $100. A stock moving 
from 1 to 2 would exert as much influ- 
ence on such an index as one moving 
from 100 to 200. 


from 


Geometric Mean Unsuitable 


At first glance this seems reasonable 
enough, but the method does not work 
well actually, because of a certain pecu- 
liarity in the behavior of stocks. Gen- 
erally speaking, low-priced stocks tend 
to have wider percentage changes than 
high-priced stocks. Issues selling below 
5, for example, not infrequently move 
as much as 50 per cent. in a single week, 
or even in a day. It would be difficult 
to find many instances of such wide 
proportionate fluctuations in stocks sell- 
ing above 150. To use the geometric 
mean, therefore, is to exaggerate the im- 
portance of the low-priced stocks. 

Variations in the habitual width of 
price changes are in fact only partly 
the result of differences in general level. 
Two stocks averaging the same general 
price over a year’s time, for example, 
may have very different annual ranges. 
Chrysler generally has wider swings 
than Studebaker, although both issues 
are selling at the same general level. It 
is, in brief, the characteristic width of 
price movement in a stock which is im- 
portant from the standpoint of. index 
number construction rather than. the 
general average level at which a stock 
may be selling. If stock A usually moves 
200 points a year and stock B only 20 


Continued on Page 27 
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New Data on the Electric Light and Power Industry]: 
: ou’ 
This article comprises the first of a panies, together with the fact that.much interpretation of this term, as well as its ber of companies reported to the Geolog- § cal 
series of bulletins to be issued at inter- of the property is used in common, ren-_ distribution between the various classes ical Survey their gross generation where- § ou! 
vals by the National Electric Light Asso- ders the exact distribution of many _ of service, has been left to the judgment as the N. E. L. A. report called for net § an 
ciation. The data have been assembled items a matter of considerable difficulty of the individual reporting companies. generated output. be 
by the statistical department of the asso- and, in the last analysis, a question of 7 ¥ v2 10 
ciation with the cooperation and advice individual judgment on the part of the Source and Disposal of Energy Interstate Transfer of Electricity the 
of the Statistical Committee of the na- reporting company. During the year 1926, 61.9 per cent. of Table Il emphasizes the comparative § of 
tional accounting section. In addition, the diversity of rate an 
schedules has made it impossible for all [fj SSS” =< = Te les 
HE statistics herein companies to render returns exactly con- || © Table III. Power House Equipment and Miles of Transmission Lines | fro 
contained embrace the formable to the particular classifications | ‘Total for HE sys 
eng of on -meawreeg by the ene — form ar Reparuing . Total , 
prises jevote ex- thereby has necessitated some use 0 initinaey nik dati tol ' ndustry. 
- 5 . P ati Si ctveisesencecovesase 1,753 3,875 
clusively to the gen- estimates for such companies. While | Number of ‘tiers... YAS ea AER 5,390 . 
eration and distribu- calling attention to the desirability of apacity of boilers CB. Pe) oes eee eeeeeeeee eee enen ees 3,876,400 use 
pti ici isti niformity throughout the in- Ca acity of Generators: Number Kilowatts. Kilowatts. N. 
POMITTIH tion of lectricity, statistical u y Cons & ("este vA — = 
Pic, ac plus the electric de- dustry, it is felt, however, that the com- . Steam Ss re oe es 808 420,000 | 320, 
: in- Es calicts cp Jach<aldonsee<sanes obs 1,827 5,018,000 6,235,000 
partments of all paratively small number of these in Internal combustion ...............i..0. 469 : 7 ,000 178,000 | 
eed which maintained electric light stances has not entailed any appreciable | = ee ee | 
and power systems ‘jointly with other degree of error in the final results. Fetal capacity .......<------ semeregees 19,610, 733, 
A pe ° a Generating Capacity by Frequencies: 
public utility services. These “composite” The association presents here for the 60 cycle SRG 6 PERE: ote PEP TR 4,126 16, 059, 059,000 
ee i ee ee 2 
30 cycle $ak GA Kde pene ROAGNSas 6erkg) 44Res eee 41 ary 000 
P = : = = = See ME MEED sidcadcencecpebswedcanetencesscooece 12 8,000 ¢ 
| 4 cycle gbeeb-ep een cdabdereedonscceeseutadnens 4 Prego 
| : ati | ER Laie RRR ER a . 
Table I. Commercial Statistics OB gO Peptebrestteentetertyseg spepe: 252 193,000 
| Number of Kilowatt | j =A sigan 
Customers.* Hours Sold. Revenue. | A eS oP ERS Oe 4,820 19,610,000 
| "Domestic service sn. 16,390,007 -6,345,165,000 $43,162,000 | | 
| OMESTIC SEFVICE ..... eee eeeeeee oN, oa ae » | | Note: To compare the foregoing figures of generating capacity with those re- 
ee ee, NS ey te Berth ++) bere ed | | ported by the U. 3. Geological Survey, certain additions must be made as follows: 
| Municipal street lights 222.200 16,563 1,182,221,000 58:299:000 || || Electric light and power industry ............ 23,733,000 kw. 
| $treet and interurban Failways....... 665 4,455, 288,000 42,386,000 | | Blectric pewey* stent ents ne ee esc eescsusscceeeee ss 1,834,000 kw. 
| Electrified steam railroads............ 29 332,361,000 3,434, | Various Federal, State and districts projects . 320,000 kw. 
| Municipal and miscellaneous .......... 10,721 219,911,000 6,656,000 | Manufacturing plants contributing to public utility supply 316,000 kw. 
Total to ultimate consumers........ “19,971,635 55,310,123,000  $1,463,804,000 he MLE 5 “LB ee Ere eee een 26,203,000 kw os 
Sales for Resale— ” I 
EE caccncdddnddébearacenesad 1,914 , 866,000 $19,543,000 | : — —_——. 
Other electric cos. within State lines 1,244 7, 298,499,000 58,717,000 dus 
| Other electric cos. over State lines.. 69 1,844,914,000 19,773, } . ay , 
the total energy available for distribu- smallness of the present interstate move-§ Gre 
| > ° 4 ‘ 
anata e duplicated’ by — mepmeemnengent coecmnened | tion to the public was generated by ment of electric energy. In 1926, 6,010,-9 wa: 
energy sold for resale) ........-. 19,974,862 65,394,402,000  $1,552,837,000 steam, 35.4 per cent. by water power, and 685,000 kwh were transferred from one§ Me 
i aan te: These figures are as of Dee. 31, » iat, Darin the year 1936 there were | 0.4 per cent. by internal combustion en- State to another, as compared with af yat 
| ed c tomers ho low. it is desir Oo etermine the w. so or * ra°0 ati 77 TE ¢ 5 
the revenue eer customer, the average number of customers for the year should | gines. The balance, or 2.3 per cent., was generation of 67,775,212,000 and a total Nit 
be used. imported from Canada or received from of 69,372,411,000 actually available. On§ wit 
NSS TON OC OIE FEF 1,383,052 Wholesale........................ 38,108 | Federal, State and District hydro-electric the first basis, this becomes 8.9 per cent. § Gey 
SOMNSETEE. . 000020 eee snees - IE Ben 2 +s cnerenensacnntaness 11,608 || projects or from industrial enterprises and on the other 8.7 per cent. This is in inte 
Ma OE eal er, eee Ne ey eae GO Ie ENT Ml eean pCi eee 1,656,452 which were not public utilities. Atten- close agreement with the results of the § eyo 
— peancientstttiatttetnaned tion is directed to this latter volume of study recently completed by the Harvard 
power (which in some previous yearshas Graduate School of Business Administra- 
companies constitute approximately first time a tabulation showing the elec- made up a considerably larger propor- tion, which showed a ratio of interstate 
three-quarters of the total number. trical energy sold and the revenues re- tion of the total) and to the errors in- transfer, as compared with generation, 
These data were determined from, re- ceived from the principal classes of con- volved in deriving any ratios as to the of 9.06 per cent. 
ports received at N.E. L. A. headquarters sumers during the year 1926. performance of the electric light and a ae aT an ing, 
from some 260 companies, whose oper- The “number of customers” constitute power industry without taking into con- 2 7 ’ trie 
ations represented approximately 85 per the total number of locations which in- sideration this energy derived from out- Table IV shows the circuit miles of f ong 
cent. of: the entire industry and, together volve a contractual obligation on the side sources. transmission lines of the companies re-§ dojy 
with the published returns of municipal part of the electricity supply system The adjustment of 295,326,000 kwh is porting to the N. E. L. A. It empha- F 
systems and of others filed with various companies to render service. The actual largely explained by the fact that a num- sizes the great diversity of present-day § mer 
public service commissions, were pro- practice, but gives an indication of the yer 
rated to cover 100 per cent. of the total = ————= = trend toward certain standard voltage. tere 
electric light and power business. Table II. Source and Disposal of Energy | ' The total mileage of all transmission § jiner 
; ; ; ’ : | Source of Energy— Kilowatt-Hours. lines in the United States is but slightly} ;, , 
Comparison With Previous Census oo: 42,956,833,000 | larger than that of the companies re-§ gi), 
Reports NE Rt GL ats gates tel asa os gi glba tay capecd ox draneneanene 24,527,906,000 || porting and may be conservatively esti-F gust 
Pe ong a nT wa PE MO scncwndceindcvedadtpeeeesicds oesceusentacshoeeas 290,473,000 mated at 130,000 circuit miles. som 
account for the entire operations of the - —— a. iA cbitetddedriedente6cds0ecevenesacsesqeseanmnaneed 67 775,212,000 | TABLE IV. in 
P : ° : ne rom er Sources: & 7-1 7 ne 
electric light and power industry, includ- eens af imports from Canada over exports........... 821,640,000 |} TRANSMISSION LINES OF COMPANIES Nov 
ing the light and power business done by Net energy received from _ various Federal State and } REPORTING TO N. E. L. A. ‘ 
a ; district projects—industrial plants..................-.+: 775,559,000 (Circuit N 
electric railways. In past reports to the me asien Tranemiseion Lines: Miles), prod 
: s . cess ° ° ’ | . voits —~ 6000+e0¢eeb“8 o 
census, composite companies operating Total energy from other sources........... 0.0.6.6. 6esseeeeees | 168,008 — Senet vn eiaae ora 3131 Nov. 
both power and traction systems in many Total energy available for distribution ..........--.-..-.+ss+ee55 69,372,411,000 | 160 00 volts RGR he OE 30 000 
_ , : : Disposal of Ener; | ames a a . . 
cases did not separate their light and Sales to ultimate consumers (see Table I) ................eeseee00000 55,310, 123,000 ee vous o aay wer 
power business from their traction busi- Used in electric and other departments ...........-..:cceseeeeeeeeees 2,556,500,000 | is: bab sy he OR 2 ‘91 Nov 
ness and a certain percentage of the DD OD baa nwctenigis§snsssdebesencanecieesnenesoondage 57,866,623,000 || $6,000 volts tecesseees MA 
former was therefore included in the Balance unaccounted for (losseg, &C.)......-.+-.0+-+0seeeeeeeeees ate 11,505,788,000 | 55,000 volts epirpbeenienti3k 2, 70g 963.1 
; . : ° aan aaa © . _. EP Cee er eee . “4 
electric railway census. For that reason, Se Se I as fic dns onvidecsinnines<cssscccennsvaanel 69,372,411,000 33.000 ee ee 21 308 was 
in ge tae me data with ens re- RESALE TRANSACTIONS. 22,000 volts 11,008 in } 
ports, e following percentages are Purchased or transferred energy received : , voits steel 
ssary ; SE GUE CEE, nc cvcceccccecsensscssccsconscosace 979,283,000 16,500 volts 660 
necessary to place them on the same Reteived from State lines.................cccccccccccce 6,010, 685,000 13,200 volts 16. ber, 
basis: From other electric companies within State lines...... 9,637,040,000 12,000 — 3 ead 
From other sources (manufacturing, public works, &c.) 1,068,489,000 Uanbie Ne oe RS ea iS'aae 
For 1926 the figures presented | > separate. ’ orde: 
‘ TERE GI GR ocd cccdcccnscvecccctdcsccéctccccsccncsaseceecs 17,695,497,000 | Teted teaneciiatie: it 126.048 
herewith represent 100 per cent. of Energy | ot stcuanaterre anit onan, as angmission lines , Th 
i i y i y Oo MMBGD occcccccesccccscccccescsrccsseccsesess 7, : 
the electric light and power industry. Exported EE SE acne ehaeasetics<iedesedasesd 6,010,685,000 Power House Equipment _ 
The census figures represent, for To municipalities within SS al CR RR 866, TS ATs Sic t 
1922. 93 ae 1917, 92 To other electric companies within State lines. 8,696, 174,000 Table III shows the distribution, by Th 
, per cent., tor fy per To other sources (industrial concerns).................. 930 types of prime movers and by kinds of 
cent., and for 1912, 90 per cent., of } F i y : stron 
the industry Wate Gey BEF BOI ido codeccscicaiadacccceacsccicccconcsutacuns 16,098, 298,000 electrical energy generated of power| Seenk 
Net energy received from other sources ..............-...20eeeeeeeeeeee 1,597,199,000 house equipment. It will be noted that, took 
bd ae any ~ the census of elec- | Note: To compare the foregoin figures of generation with those of similar char- of the Companies reporting, 82 per cent, est o 
trical industries will separate the oper- acter reported mest thly. bb: by the nited States Geological Survey certain additions | of the generating capacity was devoted Bs 
ojtuan - «hin, came must be made as fo las if - 
ations of the various utility services. | Blectric light a power industry Be MRD. ons 0460s tetus4secksasdneages 67,775,212, | to 60 cycles, 13 per cent. to 25 cycles an Unite 
i oat . . , See eRe Oe we vee n and bh eaeaeiheeseUSes 3,868,106,000 | 4 per cent. to other frequencies, whi 
Limitations of Certain Statistics Various Federal. * state and district public works project. ERS es 970,520,000 | | th ® wns feetitiel Ne 
Manufacturing plants contribution in part to public u flity supply..... 881,900,( ess an one per cent. was Mmstaled | amal 
The inter-linkage of the various util- RGFOMOTAORR oon cccccccctcccccccccsccescsvccsocceccccesesecescemeseseesoes 326,000 direct current. A further point of im Sete 
ities operated jointly within the same Total as reported for 1926 by Geological Survey ................+..+. 73,791,064,000 | terest is that the 1,753 plants reported to ety 
organization in the “composite” com- ae ee a - | the N. E. L. A. comprised nearly 83 per YY 














| the 





6, 1928 








try 


he Geolog- 
tion where- 
ied for net 


ctricity 


omparative 





llowatts. 
17,320,000 


hose re- 
ollows : 








state move- 
926, 6,010,- 
| from one 
ed with a 
ind a total 
ilable. On 
9 per cent. 

This is in 
ults of the 
1e Harvard 
\dministra- 
interstate 
generation, 


t miles of 
panies re- 
It empha- 
resent-day 
ion of the 
voltage. 

ansmission 
ut slightly 
panies re- 
tively esti- 


s. 


YMPANIES 
» A. 


< RoRmINGOm © oo - 
BSSRBERESASSSSSEESES= = 


— 


N 


~ 


an 
Bawa 


- 





5 
é 


ent 


bution, by 
y kinds of 
of power 
noted that, 





2 per cent. 
as devoted 
cycles and 
cies, whi 
nstalled 
yint of i 
reported td 
rly 83 per 





























Friday, January 6, 1928 


eee al 


THE AN 


NALIST 





5 








cent. of the total estimated capacity of 
the country and 86 per cent. of the total 
output, while the remaining 2,122 com- 
prised but 17 per cent. of the total 
capacity and 14 per cent. of the total 
output. Even this figure of 3,875 omits 
an unknown, but presumably large, num- 
ber of little power houses of less than 
100 kw capacity and again emphasizes 
the fact of the continued concentration 
ef production in large, efficient plants 
and the abandonment of the smaller and 
less efficient stations in favor of service 
from the interconnected transmission 
systems. 


Fuel Used for Electrical Generation 


Table V gives an analysis of the fuel 
used by the plants which reported to the 
N. E. L. A. These produced 36,995,895.- 


INLY one outstanding 
news item for ‘the 
seven days, and that 
not exactly first-class, 
namely, the reduction 
of the discount rate of 
the Bank of France. 
No doubt the explana- 
tion is the holidays; 
keting. 

Sadian of the synthetic nitrates in- 
dustries of Germany, the United States, 
Great Britain, France, Italy and Nor- 
way are about to start on a cruise in the 
Mediterranean aboard a magnificent pri- 
vate yacht as guests of the German 
Nitrates Trust. The yacht is stocked 
with rare vintages and viands rich. The 
Germans are confidently hoping that an 
international synthetic nitrates cartel will 
evolve under the auspices of Bacchus. 


THE BRITISH EMPIRE 


AILWAY revenue compares favor- 

ably with that of the correspond- 

ing period of 1925. The shipbuild- 
ing, engineering and automobile indus- 
tries continue to thrive; Yorkshire wool- 
ens said to be looking up; artificial silks 
doing magnificently. 

For some time, statistics of unemploy- 
ment have been lacking. Early in No- 
vember last the official total of regis- 
tered unemployed was 1,111,700, having 
increased by 40,000 within three weeks, 
in consequence, I understand, of further 
slumps in the coal mining and cotton in- 
dustries. Apparently there has been 
some, but not very considerable, increase 
in the unemployment total since early 
November. 

November, 1927, export of British 
products totaled in value £70,600,000. 
November, 1913, export totaled £44,756,- 
000. Average prices in November, 1927, 
‘were about 40 per cent. higher than in 
November, 1913. At present prices No- 
vember, 1913, exports would have totaled 
£63,658,400 in value. Total tonnage of 
was 419,000; in November, 1927, 399,000; 
in November, 1925, 322,000. Iron and 
steel imports fell off notably in Novem- 
ber, 1927. The rebate scheme in the iron 
and steel trade seems to be bringing in 
orders. 

The Transport Workers’ Federation, 
once 500,000 strong, has dissolved itself. 
Sic transit gloria. 

The merger of Vickers, Ltd., with Arm- 
strong, Whitworth & Co., Ltd. with a 
combined capital of about $156,000,000, 
took effect about Jan. 1. It is the great- 
est of British combines, of an importance 
more or less comparable to that of the 
United States Steel Corporation. 

Negotiations are in process looking to 






















amalgamations in the coal mining and 


cotton industries on a larger scale than 


any of those effected in these industries 
_in recent years. Note in this connection 
the recently consummated merger of 
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Table V. Fuel Used For Electrical 


Bituminous coal (in 2 und tons) 
io-pound tons) 


( und tons 
Lignite (in 2, 000+) und tome 
barrels 








at and manuf 
Gas tar (in genes be 
“Hog fuel’ (saw mill 








,690 
abe or waste, in cubic feet) 104,399,500 
Total, in tons, equiv. of 12,700 Btu. bituminous coal 33,104,000 


Generation by Companies Reporting 














000 net kwh through the consumption of 
-fuel equivalent to 33,109,000 tons of 12,- 


700 B. t. u. coal and indicates a net use © 


of 22,727 B. t. u. per kwh, or 1.79 pounds 
of coal (of the average content of 12,- 
700 B. t. u. for all bituminous coal re- 
ported) per kwh sent out from the plant, 


Table VI gives the distribution of ac- 
tual 1926 construction expenditures and 
the budget for 1927 as estimated for 
the total electric light and power in- 
dustry. It will be noted that the moneys 
devoted to power plant construction com- 
prised about 30 per cent. of the totals; 


for transmission lines and substations, 
about 34 per cent., while the expendi- 
tures for the distribution systems took 
up about 27 per cent. or almost as much 
as that devoted to generation. 


TABLE VI. 


1926 CONSTRUCTION EXPENDITURES 
AND BUDGET FOR 1927 FOR THE 
ENTIRE ELECTRIC LIGHT 
AND POWER INDUSTRY. 


Construction 1927 
Expenditures. Budget. 
Steam generating 
stations .-..$189,058,000 $160,572,000 
Hydro generating 
stations ........ 47,399,000 78,955,000 
Substations 121,019,000 119, 185,000 
Transmission 115,946,000 146,045,000 
Distribution 206,209,000 203,644,000 
Miscel. electric 92,884,000 64,524,000 
Total for electric 
operations $772,515,000 


$772,925,000 


From an American Point of View 


' By HENRY W. BUNN 


Manchester cotton firms with combined 
capital of $10,000,000, with a view to 
more success in the South American 
markets for cotton goods. It is obvious 
how both industries, now in a bad way, 
should be immensely relieved by wise 
mergers. 

One hears that a gigantic clothing 
ecmbine is being negotiated. 

As every one knows, the Morris car 
has been driving the Ford off the British 
roads, but what of the new Ford! The 
Morris people profess themselves unper- 


turbed; but they are worried, neverthe- 
less. 

British automobile manufacturers now 
have 86 per cent. of the home automobile 
trade as against only 49 per cent. in 1922. 
The import duty on foreign cars is 33 1-3 
per cent., and there is levied on them an 
annual tax of £1 per horsepower. The 
annual tax on a Ford amounts to above 
$100. 

Under the Films act recently passed 
the quota of British-made films for 1928 
is fixed at 7% per cent.; the quota to 


Heavy Gold Exports Have 
Little Effect on Money 
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OLD continued to flow outward in 
(; heavy volume in December, the 
net export for the first thirty days 
of the month, according to preliminary 
figures compiled by the Federal Reserve 
Bank of New York, being about $67,- 
000,000. 
The effect of this gold movement con- 
tinued to be offset by the open market 
operations of the Federal Reserve Banks, 


however, and interest rates, allowing for 
seasonal influences, were on the average 
little changed from those which prevailed 
in December. Commercial paper rates, 
seasonally corrected, averaged 3.95 per 
cent. in December, as against 3.94 per 
cent. in November; and time money 
rates, seasonally corrected, averaged 3.98 
per cent., as against 3.94 per cent. in 
November. 


increase by annual increments of 2% per 
cent. till 25 per cent. is: reached in 1935. 
A British film is defined as one made 
within the empire. The. producer need 
not be British, but the “tone. and sub- 
stance” of the film must’ be British; 
whatever precisely that may mean. 

Great Britain’s 1927 receipts upon the 
account of war debts and reparations 
payments totaled £26,250,000; her 1927 
payments to the United States upon the 
account of war debt totaled greater by 
£6,594,755. 

Of course political considerations de- 
termined the recent floating on the New 
York market instead of on the London 


market of a Free State foreign loan of 
$15,000,000. My understanding is that at 
the same time a loan of $19,500,000 was 
floated on the domestic market, and that 
it is proposed to float within the next 
two years (partly abroad, partly at 
home) further loans totaling about $40, 
000,000. Seeing that the Free State cur- 
rency is anchored to the pound sterling 
and that Britain is far and away the 
Free State’s best customer, it is evident 
that strict economic and financial con- 
siderations indicated London as the mar- 
ket for the foreign loan just floated; but 
political considerations (too complicated 
for recital here) took the pas thereof. 
FRANCE 

N Dec. 29 the discount rate of the 
QO Bank of France was reduced from 

5 to 4 per cent., at which latter 
figure it had stood since last April. The 
object of the reduction was to bring the 
bank’s rate closer to the open market 
rates.. The same day $10,000,000 of gold 
was shipped from New York to the 
Bank of France, and much more such 
shipments are expected. Both transac- 
tions of the 29th are thought to have a 
bearing on franc  stablization plans. 
Speaking of stabilization, French bal- 
ances in New York amount to not less 
than $250,000,000 and the total of French 
foreign balances is probably not | ess 
than $1,000,000,000. 

In the seven days ended Dec. 28 the 
note circulation of the Bank of France 
was increased by 744,297,000 francs. Ad- 
vances of the bank to the State remained 
unchanged. “Sundry assets” (the which 
item includes foreign exchange acquired 
by the bank) increased during the seven 
days by 757,515,000 francs; the total 
under this category on Dec. 28 was 26,- 
551,593,000 francs, which is the record 
height for this item; a year previous it 
was less than 6,000,000,000 francs. 

On Dec. 28 advances to the State stood 
at 24,550,000,000 francs as against 36,- 
000,000,000 francs a year previous and 
35,950,000,000 two yeare revious. The 
highest figure in this category is that 
of July 21, 1926, namely, 38,500,000,000 
francs. 

The total of note circulation on Dec. 
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28 was 56,550,607,000 francs as against 
52,907,329,000 a year previous and 51,- 
085,133,000 two years previous. The cir- 
culation on Dec. 28 was the highest of 
1927 to date; the lowest was 51,696,- 
645,000 on Feb. 23. The highest figure in 
this category is that of Aug. 5, -1926, 
nanmely, 57,258.627,000 francs. 

The 1928 budget estimates call for an 
expenditure of 608,940,760 francs for the 
behoof of the military air service. It is 
needed. Because of lack of funds France 
has been falling behind in respect of both 
military and commercial aeronautics. The 
recent speed achievements of British, 
Italian and American planes have caused 
a certain alarm in France. The exquisite 
engines which furnish those amazing 
speeds are very costly, but, despite the 
cost, France cannot afford not to equip 
her military planes with such engines. 
Moreover, the French have been partial 
to biplanes, and the monoplane type 
seems definitely to have demonstrated 
its superiority. So it looks as though 
France must have a complete new air 
armament. 

The 1928 budget estimates include an 
item for subsidizing a private air mail 
line between France and South America 
via the French colony of Senegal. The 
amount of the subsidy provided for is 
120,000,000 francs. The routing is Tou- 
louse, Dakar, Port Natal (Brazil), Rio de 
Janeiro, Buenos Aires. 

A twentieth of the 1928 budget grand 
estimate is for naval upkeep and con- 
struction (i. e., about the equivalent of 
$100,000,000). Of about 2,500,000,000 
france, 998,000,000 will go to upkeep, 
170,000,000 to special services, 217,000,- 
000 to naval aviation and 1,172,000,000 
to new construction pursuant to the pro- 
gram laid down in 1922. Franee, how- 
ever, even with completion of the new 
construction authorized, will be far below 
her Washington treaty ratio in capital 
ships and below the strength compara- 
tive thereto in lighter craft. 


Anti-American Film Legislation 


The present French program calls for 
96,000 tons of submarines and 390,000 of 
auxiliary combatant surface craft. 

American film producers, who now 
have almost a monopoly in the French 
market, are properly worried over the 
strong possibility of legislation by the 
French Parliament that would hit ’em 
hard; might, it is hinted, even limit 
American films to be shown in France 
to one for every eight French films, and 
might be equally disastrous under other 
provisions. 

It will be recalled that prior to the war 
France held a leading position in world 
film production, profiting greatly by 
sales to us. 

Though still only piddling, the number 
of totally unemployed increases. On Dec. 
3 it was 10,687 as against Autumn’s low 
of 8,662. The number of partially unem- 
ployed (exact figures not available) is 
said to be increasing greatly, working 
hours being shortened in most cases and 
less than half time being frequent. 

Value figures of the foreign trade of 
the first eleven months of 1927 are con- 
siderably smaller than those for the 
trade of the corresponding period of 1926, 
but this is more than explained by the 
general fall of prices. November exports 
totaled less in value than those of No- 
vember, 1926, by 179,000,000 francs, im- 
ports totaled greater in value by 156,- 
000.000. 

We are told that taxation of all kinds 
in France in the first eleven months of 
1927 yielded 47,643,000,000 francs, an in- 
crease over the corresponding period of 
1926 by about 6,000,000,000, and in ex- 
cess of budget estimates by a tidy sum; 
but that in the last five of the eleven 
months there was a falling off; that for 
November the yield was less by 600,000,- 
000 francs than that for November, 1926. 


Of the total for the eleven months the 
proceeds of the special taxes for the 
Caisse Autonome d’Amortissement ac- 
eount for 5,585,000,000 francs. 

The Paris Government has notified our 
Government that for 1928 it will pay, as 
it did for 1927, $30,000,000 toward liqui- 
dation of the French war debt to us, in- 
cluding $20,000,000 in payment for un- 
.sed “war stocks.” Similarly France 
will pay Great Britain £7,000,000 for 
1928, as for 1927. 


GERMANY 


HE latest indications as to German 
7 trade and industry are conflicting. 

Railway car loadings are brisking 
up again. On the other hand, unem- 
ployment continues to increase. 

The November steel output was 
1,400,690 metric tones, as against 1,414,- 
481 for October, 1927; 1,258,038 for No- 
vember, 1926, and 876,000 for November, 
1925. The November total was exceeded 
by those of August, March and October, 


1927. The output for the first eleven 
months of 1927 was 14,938,080 tons, as 
against 11,038,495 for the corresponding 
period of 1926. 

Some of the Germans profess to be 
unperturbed over the increasingly unfa- 
vorable trade surplus. November’s im- 
port increase, they point out, was largely 
in respect of raw materials, indicating, 
so they interpret, that manufacturers ex- 
pect continuance of industrial activity; 
and they truly remark that November’s 
export decrease was comparatively 
slight. 

Krupp’s report for the business year 
ended March 31, 1927, is fairly satisfac- 
tory. An operating surplus of 42,750,000 
marks is shown, net profits being 13,- 
000,000 marks, as against a net loss of 
2,000,000 for the preceding business year. 

The award (on the whole favorable 
to the workers) of the Government’s ar- 
bitrator in the dispute between employ- 
ers and employes in the steel and iron 
industry (about 250,000 workers in- 


Sharp Increase in Wholesale 
Commodity Prices 


of 1928 was characterized by one 
of the sharpest upward movements 
in commodity prices which has occurred 
in several weeks. Consequently, The 
Annalist Weekly Index of Wholesale 
Commodity Prices now stands at 147.6, 


T HE close of 1927 and the beginning 


was on the upward side. Dressed beef, 
mess pork, veal, eggs, apples and lard 
were higher, while the only commodities 
to decline were hams, pork ribs and 
molasses. 

Cotton goods prices were somewhat 
adversely affected by the setback in raw 
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1.Farm 2. Food 3, Textlle b. Building 7. Chem- cella- Com- 
1926 Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
December ...... 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927. : 
January ‘ 154.1 141.8. 185.4 124.8 163.3 135.8 120.2 145.7 
February " 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
March } 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
ADEE occcccccces . 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
ay ‘ 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
June . 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
July ..... . 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August s 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September le 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
Octopver . 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November ......149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December ...... 147.7 154.7 4151.2 155.8 119.4 149.1 133.7 122.1 146.6 
Jan. G, wveceeee 132.8 155.9 141.6 185.3 125.8 163.3 135.8 118.9 145.2 
NOV. L..cccccss 148.7 156.4 155.6 155.7 118.1 155.3 134.0 127.2 148.6 
MOV. Fosccceses 150.1 156.7 14.8 14.3 117.8 153.1 133.9 128.9 48.6 
Nov. 15........-. 150.9 157.7 153.5 153.7 117.9 150.5 133.8 120.3 148.3 
PROV. Bie cccccces 149.5 157.5 152.5 153.5 118.9 150.8 133.7 121.5 147.9 
Nov. 29.....000- 150.3 157.7 151.5 152.8 119.0 150.8 133.7 121.5 48.0 
Dec. 6......00. 148.3 157.2 151.1 152.8 119.4 150.9 138.7 122.6 147.3 
Dec. 13......0.. 146.4 156.3 150.9 156.5 119.5 150.9 133.7 121.9 146.7 
Dec. @......... 47.8 152.9 150.8 156.5 119.2 147.2 133.7 121.3 146.0 
DOG. B.cccccces 148.3 152.3 +152.0 157.4 119.4 147.2 133.7 122.6 4146.5 
1928. 
an. Baccacocde 151.1 153.7 151.9 157.8 119.4 147.2 133.7 123.5 147.6 
tRevised. 
as compared with 146.5, the révised cotton; otherwise there were no changes 


figure for Dec. 27. 

The rise was due, however, almost en- 
tirely to upswings in important farm and 
food items. Grain products were uni- 
formly higher, the advance being led 
by wheat, which reached the highest spot 
price since early in the Summer. Cattle 
advanced to new record high prices for 
several years and the recovery in hogs 
became more vigorous. The only factor 
offsetting these advances in the farm 
items was a sharp decline in raw cotton. 

Price movements in food products were 


less uniform, but the balance of power ¥ 


of consequence in the textile products 
group. The only other changes of im- 
portance in the entire list of commodities 
were slightly higher average prices for 
gasoline at service stations throughout 
the country and a further advance in 


spot rubber. 
DAILY SPOT PRICES. 


*Cotton. tWheat. tCorn. wy ¥ 
Dec. 27..... 20.15 1.4 1.01 8.4 
Dec. 28... 20. 1. 1.0 8.45 
Dec.. 29.. 20.10 1.51 1.02 8.50 
Dec. 30..... 20.10 1.51 1.024% 8.55 
Dec. 31... 20.10 1.5: 1.03% 8.60 
Jan. 3..... 19.55 1.55 Loz 8.85 
*Middling, New York. +tNo. 2 red, New 
tNo. 2 yellow, New York. {Day's 


York. 
average, Chicago. 





volved) was rejected by the employers 
and some workers’ unions and accepted 
by other unions. A few days before the 
new year the Government announce 
that it must take effect, informing the 
officials of the United Steel Trust that 
they would not be allowed to carry out 
their threat of a lockout on Jan. 1; that 
so far as might be technically possible 
the eight-hour three-shift day must be 
put in effect by Jan. 1, though in cer 
tain specified cases specified time would 
be allowed for necessary changes ip 
equipment. 

Though ordinary bank deposits are not 
piling up, savings banks deposits (the 
surest indication of the savings of the 
general public) notably increased. At 
the end of September last the total of 
the latter was 4,246,000,000 marks, ag 
against only 2,591,000,000 a year ago. 


Financial Disputes Continue 


On Dec. 15 the gold holding of. the 
Reichsbank totaled 1,860,731,000 reichs- 
marks, and the outstanding note circula- 
tion 3,931,441,000. The low point of the 
bank’s gold reserve was 441,815,000 
marks in April, 1924; the high point 
1,861,022,000 on Dec. 7 just passed. The 
high point of circulation was 4,230,568, 
000 marks on Oct. 31 just passed. ([ 
am speaking of the Reichsbank as reor- 
ganized upon institution of the Dawes 
plan.) The Reichsbank’s official dis- 
count rate is 7 per cent. 

Since the Reichsrat, the Reichstag and 
the Ministers of Finance and of Indus- 
try are showing themselves very cordial 
toward foreign borrowing, it seems most 
probable that the well-known very con- 
servative policy of Dr. Schlacht, the 
Reichsbank’s President, will be over- 
borne. In a speech to the Reichstag 
some weeks ago, Dr. Curtius, the Finance 
Minister, cast ridicule on the contention 
that there is danger in foreign loans as 
tending to inflation. He also vigorously 
asserted that service of non-reparations 
loans (all of them) has absolute priority 
(sanctioned by the Dawes plan itself) 
over reparations transfers. Some of us 
are thinking that, if this should be true, 
it is the most powerful of arguments 
against further foreign loans, except on 
a very, very limited scale. The Novem- 
ber monthly report of the Disconto Bank 
fully backed Dr. Curtius. Now, shall we 
side with Dr. Schlacht or with Dr. Cur- 
tius and les autres? 

One hears that Dr. Schlacht now puts 
Dawes plan payments and service of 
loans on the same footing, which is strad- 
dling with a vengeance. (Straddling is 
the most inglorious of postures, one of 
the least creditable). One hears, too, 
that Hornblower, Miller & Garrison have 
given an opinion to their American 
banker clients coinciding with the view 
asserted by Dr. Curtius. 

Probably L’Intransigeant expresses 
general French sentiment in its declara- 
tion that “French opinion is unanimous 
that no modification of ‘the Dawes plan 
is possible except in correlation with the 
interallied debts.” 


ITALY 


N the first eleven months of 1927 the 
balance of foreign trade was unfa- 
vorable by 4,424,000,000 lire, as 
against 6,937,000,000 for the correspond- 
ing period of 1926, a difference of 36 
per cent. This favorable change was 
brought about chiefly by a great decrease 
in value of imports, though exports also 
fell substantially in value beiow those 
of 1926. 
The 


000 lire in value, less than those of No- 


vember, 
ports totaling 1,308,000,000 


399,000,000 lire—a less favorable state- 
ment than that of October. 















November statement of foreign fj 
trade shows imports totaling 2,446,000,- f 


1926, by 105,000,000 lire; ex-§ 
in value, B 
less than those of November, 1926, by f 





Dec. 2 
Dec. 2 
Dec. 2 
Dec. 2 
Dec. 3 
Dec. 3: 
Wk's ': 
Jan. | 
Jan. ; 
Jan. ‘ 
Jan. * 
close 

ef 
Dec. 21 
Dec. 2 
Dec. 2% 
Dec. 36 
Dec. 31 
Week's 
Jan. 2 
Jan. 3 
Jan. 4 
Jan. 4, 
Range 
Dec. 26 
Dee. 27 
Dec. 28 
Dec. 29 
Dec. 30 
Dec. 31 
Wwk's r 
Jan. 2 
Jan. 3 
Jan. 4 
Jan. 4 
on 


mer @ SSRN 


FERRE g FRFRY 


e 
a 


~ pment SESE 






gierRRE SerRRRY 


x 
mon” BSBSN 





BgeaaeS 


cp 


Fir 












mmo SSBRNE 


J 








recently consummaved 


Mmeree. 


ul VpPelewvuns Vs Lees 2 Vis eae OE OEE 


ove vv wesw ee 





5, 1928 


> 


employers 
1 accepted 
before the 
announced 
rming the 
Trust that 


anges ip 


ts are not 
sits (the 
gs of the 
ased. At 
> total of 
narks, 


ar ago. 
nue 


ig of the 
0 reichs- 
e circula- 
int of the 
11,815,000 
igh point 
ssed. The 
|,230,568,- 
ssed. (I 
r as reor- 
1e Dawes 
icial dis- 


istag and 
of Indus- 
‘y cordial 
ems most 
very con- 
acht, the 
be over- 
Reichstag 
> Finance 
ontention 
loans as 
igorously 
parations 
» priority’ 
n itself) 
me of us 
| be true, 
rguments 
xcept on 
. Novem- 
nto Bank 
shall we 
Dr. Cur- 


now puts 
rvice of 
is strad- 
ddling is 
;, one of 
ars, too, 
ison have 
American 
the view 


>xpresses 

declara- 
1animous 
wes plan 
with the 


1927 the 
as unfa- 


lire, as ff 


-respond- 


ce of 36,f 
nge was 


decrease 
orts also 
»w those 


foreign 
446,000,- 
e of No- 
lire; ex- 
n value, 
1926, by 
le state- 


Friday, January 6, 1928 


THE ANNALIST 


eS «iReaee SS ] aN wre SS. ULL Se. ee 

























HEAT—A brisk rally 
was under way in the 
wheat markets this 
week. Milling demand 
was better, firmness 
developed in Liverpool 
and Buenos Aires, and 
it was reported that 
Argentine shippers 

had advanced their asking prices for 

near-by contracts. Attention was drawn 
to the decrease in stocks abroad and to 
the fact that the recent heavy shipments 
have been so well absorbed by the con- 
sumers that, until the Southern Hemi- 

crop begins to move in larger 
yolume, foreign demand for North Amer- 
ican wheat may improve. 

Range of Grain Future Prices. 
Chicago Prices. 
3 ieee 


— — Mar — = May 
Holiday, digh Low. High. Low. High. Low. 
Be Boy reg ah a 1h 
_ 2-3 1. rag 1.2844 1.30% 1.29% 
Dec. 30... 1. 1.26 1.29% 1.28% 1.30% 1.30 
Dec. 31...1 1.25% 1.30% 1.29% 1.3144 1.30% 
Wk's rge.1 1.20% 1.24% 1.90% 1.27 1.31% 1.28% 
an. 2...H oneag. t 
aaare 1.31 1.31 
jan. > vaio ee : wei 30 1 336 13i8 
“_ a — 1.32 





= lcs matt'Eon. 
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Dec. 31.. 
Wk's rge. '8™% ‘84 -90% % 
Jan. a og 
ey d o1% . 
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SPOT PRICES OF IMPORTANT COMMODITIES 
Jan. 3,'°28. Dec. 27,’27. Jan. 4, '27. 
Wheat, No. 2 red (bu.)..... CO ccrccccesccccccccsose + -$1.55 $1.4 $1. 
Corn, No. 2 yellow (bu) pkdeaee ndbceseonecdedsceseaes 1.02% 1.01 ‘88 
Oats, No. 3 white (bu.)............++0+ ‘ceceesccooee 65 J d 
Rye, No. 2 white (bu. CPEOesecescocesseceseoccessoeée 1. 1.1 1. 
Barley, malting (DuU.)..........seeeereseacess 1, 1.03 d 
con a ~—¥ heavy Chicag Se (aod ib. . sf a a 3 has ites 
ay’s average, © (100 Ib.)....... on a iy i 
Gotten’ —— Re. Ladbssegesnccssves 9666" 2 -2015 -13 
Wool, ae sta | 2 aE SER ee ee 1.12 @1.12 1.12 ¢ 15 1.07 $8 
Wool, Ohio d nines, greasy | Bethe GD si .sccccece 48 47 45 46 
Steers, Cm A x CEED BaD cccccsccccsccccecsse 2 mie TO 
ts EE SS Sth gk sihac.0-0.006e00409hb00ce 050% . . : 
Pork, mess | a... Bt: Bt ak 
r! a : : : 
SA 2 eee eeaaeaenaeea a, ae 
I SON I MP Mos 500s cncadesenesiseenses -14% -14% 15% 
Fious Minn. © Western Dads ciieadernd saasnahes 7.00 7.00 7.50 
Lard, pri ime West m crude, 8. i easnated re an ns 
sottonseed 0} crude, - - . 
Printcloth, 38%- inch, 64x60, 5.35 (yd.)............-. 08% . 08% 06% 
—_— Sheeting brown, 36-inch, 56x60, 4,000 un- 
ran WUE MUM T «5, cacndydacccnscnes de d ; 08% .07% 
Cotton yarn, Southern tee ly wa No. 20 (ib.). ‘Sette 37 ‘Sette 37) = .2T @ .27% 
Worst yarn, Bradford, 2-408, haitbiood weaving Rasy may ne ‘a 
pn bn64s 5b SOE AESE DEN ES OMACAE 0064506000 00606606 77% 1. -77% 1. 1, 
Silk, crack double extra, 13-15 (lb.)............0.+ 5.10 .20 5.05 S515 8:00 "96.05 
Rayon, domestic, 150 denier, A qualit CUD.) coses 1.50 1.50 1.45 
Coal, anthracite, stove, company (to: ny. PEE 9.35 9.35 9.50 
Coal; bituminous, steam, mine — tts. (ton). 1.82% 1.82% 2.12% 
Coke, Connellsville furnace CPi n co cccccccegcase 2.75 2.75 3.50 
Gasoline, at sven or on. Faint and Drug 
eporter average for 10 sections (gal.)........... . 1 3 
Petroleum, crude, at well, Oil, Paint and Drug — _ —_ 
Re rorter average for to tielas’ Rit cacakincaks . 1.457 1.954 
Pig Iron Age composite (ton)................ 17.54 7.54 9.71 
Finished steel, Iron ag, composite CHEB ID.) .. cave 2.314 2.314 2.453 
Copper, electrolytic ( buds0ndscedetesdsepucsaehes 14 14 in 
Lea mY S) x [0650 ok 
SM, SRN OE, RAR MOD i. v0.55 n0ceonsaceccncnes ; “O8dbs 668 
Lum y American Contractor composite (1,000 ft.)24.15 24.15 27.37 
Brick, American Contractor composite ( 1000) ae 14.69 14.69 15.60 
Structural steel, American Con Esalee” pon SEE 
Ais Cbs Obbed whee aE EST 05 908K 660044000000008 .80 1.80 1, 
Cement, American Contractcr composite (bbl.).... 2.29 2.29 2a 
Leather, Union backs (ib.)..................+.+... a 4 56 43 
Hides, native steers, C cago esends sabdosawee 4 .25% 15% 
Paper, ——— roll ES Raa tns ncaaad geek 3.15 3.15 3.50 
Paper, wer Pp aa. DEE CAE PD idiccccocccce 6.75 6.75 6.75 
Rubber st tex: SR i cb Sc accveccessees é Al .39% 








With stocks abroad lower, much better 
export demand was reported. World 
shipments, however, were only 11,169,000 
bushels for the week ended Dec. 31, or 
about 3,000,000 less than the previous 
week and 7,000,000 below the last week 
of 1926. United States visible supply de- 
creased 1,912,000 during the week and is 
now 85,600,000 as against 63,500,000 last 
year. Canadian visible supply, including 
the quantity in bond and in the United 
States at 88,546,000, showed an increase 
for the week of 6,343,000. 


CORN 


LTHOUGH the price of corn failed 
A to parallel the advance in wheat, 

the market was firm and senti- 
ment was somewhat more optimistic this 
week. The weekly visible supply fig- 
ures, showing an increase of 3,819,000 
bushels, were rather bearish, but they 
were more than offset by reports of cold 
weather over a large port of the belt and 
advices that recent snowstorms would 
prevent the completion of husking. 

Corn prices in the markets of the 
United States returnedsto an export basis 
at the year-end for the first time in many 
months, and reports from abroad indi- 
cate that this country will be called upon 
to sell freely in order to take care of the 
increased European demand resulting 
from a partial crop failure in the 
Danubian countries and the reduction of 
supplies in Argentina. 


SUGAR 


ULL sessions and light withdrawals 
D characterized the markets in both 
raw and refined sugar this week. 
Prices were firm in both markets, how- 
ever, and although posting of January 
delivery notices for raws caused some 
liquidation the selling was well absorbed. 
A leading authority has estimated 
the world production at 25,387,000 long 
tons for the 1927-28 season, as against 
24,002,000 last year. If the forecast is 
realized the crop will be the largest of 
record, although it represents an average 
of only 8.4 per cent. for the past two 


. 


years, or about the normal increase in 
world consumption. 


Range of Sugar Future Prices. 
ar.—— —, 


. Low. High. Dow. 


Dec. 26..Ho sony. 
Dec. 27.. 2.75 2.71 .82 2.80 2.89 2.88 
Dec. 28.. 2.75 2.70 2.82 2.79 2.89 2.87 
Dec. 29.. 2.75 2.73 2.84 2.81 2.90 2.89 
Dec. 30.. 2.76 2.74 2.84 2.82 2.90 2.89 
Dec. 31..Holiday. 
Wk’s rge. 2.76 2.70 2.84 2.79 2.90 2.87 
Jan. 2..Holiday. 
Jan. 3.. 2.76 2.73 284 2.82 2.92 2.87 
Jan. 4.. 2.78 2.75 2.85 2.83 2.92 2.90 
Jan. 4 
close .. 2.76 2.83 2.90 
—July—- ——Sept. —Dec.— 
h. Low. High. Low. High. Low. 
Dec. 26..Ho “ey. 
Dec. 27.. 2.97 96 3.06 3.04 3.12 3.11 
Dec. 28.. 2.97 2.95 3.05 3.03 3.11 3.10 
Dec. 29.. 2.98 2.97 5.06 3.05 3.12 3.10 
Dec. 30..2.98 2.97 3.07 3.05 3.11 3.11 
Dec. 31.. fey 
Wk’s rge. 2.98 2.95 3.07 3.03 3.12 3.10 
Jan. 2 Holiday. 
Jan. 3.. 2.98 2.98 3.07 3.05 3.12 3.10 
Jan. 4..290 2.97 3.07 3.05 3,11 3.10 
Jan. 4 
close 2.97 3.05 3.11 


week to show marked stability. 
Trading was quiet, prices held in 
a narrow range and there were no evi- 
dences of weakening in primary markets. 


Range of Coffee Future Prices. 


—Jan. a Sy 


13.56 13.45 13.44 13.37 
Dec. 28...... «+++ 13.55 13.35 13.40 13.28 
Dec. 29...... -- 13.4 13.38 13.35 13.26 


big commodity has continued this 


Dec. 30...... 13.49 13.42 13.36 13.28 
Dec. 31. ‘Holiday. 
Wk's rge. .... 13.56 13.35 13.44 13.26 
Jan. 2. -Holiday. 
Jam. $...... - 13.59 13.51 13.40 13.43 
Bee cscs ---- 183.68 13.48 13.50 13.43 
an. 
close .. 13.42 13.56 13.50 
—July—— ——Sept.——- ——Dec 

h. Low. High. Low. High. Low. 
Dec. 26..Holiday. 
Dec. 27..13.35 13.29 13.26 13.18 
Dec. 28..13.32 13.15 13.25 13.11 13.08 12.93 
Dec. 29..13.17 13.16 13.18 13.08 13.00 13.58 
Dec. 30..13.29 13.21 13.17 13.10 .... 
Dec. 31..H y. 
Wh’'s rge.13.35 13.15 13.26 13.08 13.08 12.93 
Jan. = Mother. 
Jan. 3..13.36. 13.30 13.26 13.19 13.17 13.11 
= suas 13.30 13.31 13.22 13.19 13.13 
an. 
close .. 13.40 13.29 13.18 


In the domestic coffee trade the prin- 
cipal feature of the week was the 
approval of the new contract based on 
Santos 4s and consisting entirely of 


Outstanding Features in the Commodities 


standard coffees by the New York Coffee 
and Sugar Exchange. 

Establishment of the new contract was 
largely due to the fact that the prices 
of standard grades have been above a 
deliverable basis. It is believed that 
opportunity to trade in Santos coffee will 
facilitate hedging operations against 
purchases in Santos, Brazil, the largest 
shipper of coffee to the United States. 


RUBBER 


RADING in crude rubber futures at 
T New York this week was in very 
limited volume and both London 
and Singapore markets were dull and 
featureless. There has been no signifi- 
cant change in the statistical position of 
the commodity. Reports from tire-pro- 
ducing and other industrial centres con- 
tinue to indicate a good demand from 
manufacturers during the first part of 
1928. 
PRINCIPAL STOCKS OF wee NTO 


United States, Nov. 30 
Afloat to the United , aI Nov. 30 37076 


Total 
London, Dec. 
Singapore ne Penang, Nov. 30.. 





Range of Rubber Future Prices. 


~ —— ——Mar.—— a 
High. Low. High. Low. High. iw. 
Dec. 26..Holiday. 
Dec. 27..41.00 41.00 41.80 41.80 .... .... 
Dec. 28..41.20 41.10 42.00 41.90 42.30 42.20 
Dec. 29..41.20 41.20 42.00 41.90 42.30 42.20 
Dec. 30..41.10 41.00 41.80 41.60 42.10 42.00 
Dec. 31..Holiday. 
Wk's rge.41.20 41.00 42.00 41.60 42.30 42.00 
Jan. 2..Holiday. 
Jan. 3..41.20 41.00 41.70 41.40 42.10 41.80 
— ; nae 40.90 41.40 41.30 41.70 41.70 
an. 
close. .40.80@40.90 41.30 41.70@41.80 
——July——_ ——Sept.— 
High. Low. High. Low. 
ee. BBs vsc0s. . Holiday. 
Dec. 2..... .-++ 42.50 42.50... vr 
SS eS  C—* 5O 42. 2.8) 
Dec. 30.. 42.40 42.40 42.80 42.80 
Dec. 31 : Holiday 
Week's range. 42.50 42.40 42.80 42.80 
GOR. - Becvccces Holiday. 
Sy PA Aseainnd 41.90 41.90 oat.” Jee 
Jan. ; 42.00 41.90 42.40 42.30 
Jan. 4, close. 42.00@42.10 42.30@42.50 


N unusually cold wave throughout 
A the cotton belt which was credited 
with killing a substantial num- 
ber of weevil in hibernation caused a 
setback in the cotton market on Tues- 
day, Jan. 3, the last day of the week 
under review. The new crop deliveries 
came under rather heavy pressure, and 
although the near positions were also 
depressed the spread between the old and 
new crops widened steadily. At one time 
during the day January sold 60 points 
over October. Selling out near months 
against purchases of October in taking 
profits on trades previously made, and 
active buying of the old crop against sales 
of October were features of the trading. 
Range of Cotton Future pec 

High Low. High Low. 

TG TR ri <0 550 ca 6 00en ao Z. 
19.65 1 19.75 


KS 


19. 1 
19.78 19.63 


19.79 


wi 
wr 
a: 
- 
2 
a 
Bes 


..19.71 19.34 
JOR. ZB.....0005. .. Holiday. 
OS gS eras 19.60 19.04 
Jan. ‘ 


19.68 . 19.09 
4 18.' 
Jan. 4, 


19.38 91 
19.36@10.38 
—Oct.— 
High. Low. 


19. ot = 95 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 31..19.93 19.80 
Whk’'s rge.19.95 19.60 
Jan. 2..Holidav. 

Jan. 3..19.83 19.25 19.64 

Jan. 4..19.62 19.02 19.33. 18. 


Jan 4 
. -19.51@19.52 19.31@19.33 


| BSBRNe 
ae 
8 
S 
8 
© 


close 18.72@18.73 

Before the week-end, the volume of 
trading in cotton had been light and 
price fluctuations comparatively -small 
and erratic. The market had been en- 


Continued on Page 21 
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ment than that of October. 
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News of Domestic Securities perce 
per cet 
as ot 
tral in 
my] ARNINGS.—Agegregate é to give to each common stockholder of Inte 

net operating income record as of Jan. 10 the right to sub. 
of Bag wer fifty-eight CORPORATE NET EARNINGS scribe to one share at $75 for each six Kuh 
; : dietitian shares then held and sold a $25,000,008 of $5, 
valizeods o a 1927, 1926 1927. 1926. On bond issue of twenty-year 5 per cent orn Re 
November earnings Amer. & For. Pow, Ge.. fee. (2).......<.: $4,188,550 $3,196,383 .... sinking fund gold debenture notes to W, per ce 
was $70,347,000, as British American Tobacco Co., Ltd. (1)..* 6,354,096 6,195,817 ....  .. E. Hutton & Co. and Harris Forbes &§ 4956, : 
TINT eae ith Central Railroad Co. of New Jersey (2)... 4,155,692 ...... $15.25 ee Co. rstat 
TE soe | See Be ga: tees “SSR TR 8 it fs the intention of the company fl fs 
HU} Hi \ iim ©=250,000 in the same General Tire & Rubber Co. (1)..-.-------. 26933 wees, call. the little more than $11,000,000 of per ce 
ts month of last year Greis Brothers Corp. (3)...............-+- 275,421 504,140 f 3.20 Gees 4 outstanding preferred stock now in t) imburs 
and with $109,380,000 in October, 1927. Kelly-Springfield Tire Co. (4).......-.-+-. 945,48  ...... " < Gen a of = gro yy 1 and also§ pettert 
Ou the basis of these seperts the not | focnars Meter Car Os ).....-.......-- SSRs SG ee 1a | tek iiyi eC 
operating income of all Class I railroads Underwood Typewriter Co. (6)............. 1,974,747 1,642,146 4.47 3.62 Common From the proceeds of the bond issue An i 
in November will approximate $91,500,- CERES SAS SE POW SS. 69)... -.+ 20400 ae ee ss oes it is designed to retire the preferrejf Railro: 
000, as compared with an actual net of ¢ DaiRae sate. SS ae... a stock and bonds issued in connection with™ mortg 
$114,733,560 in November, 1926. Gross (1) Year ended Sept. 30. (6) Ten months ended Oct. 31. the purchase last July of the Columbia 2003, ¥ 
Ses : . . (2) Nine months ended Sept. 30. (7) Eleven months ended Nov. 30. Steel interests controlling the Forge & Co. 
for November was $398,344,000, against (3) Year ended Oct. 31. Steel Wheel Company of Butler, Pa., and§ tional 
$447,181,000 in November, 1926, a de- oo _— at Elyria, Ohio, tenses, 
se of 10. t. rough the completion of this pro§ and th 
eS » per om gram, the capital structure of the Amer.§ be use 


Should the estimate of November net 
for all Class I roads prove to be ac- 
curate, the net for the first eleven 
months of 1927 would total about $1,- 
033,500,000, as against the actual net in 
the same period in 1926 of $1,152,605,448, 
or a decline of 10.3 per cent. The eleven 
months net would be at an annual rate 
of return of 5.36 per cent. on a rate- 
making valuation of $21,050,000,000 as 
of the end of 1926, as compared with a 
return of 6.1 per cent. on a rate-making 
valuation of $20,570,000,000 as of Jan. 
1, 1926. 

I. R. T. Revenues 

The Interborough Rapid Transit Com- 
pany reported gross revenue of $5,768,- 
853 in November, an increase of $300,531, 
as compared with November, 1926. Ex- 
penses for operation and maintenance in- 
creased $188,384, taxes increased $21,766 
and Manhattan elevated rentals and 
other deductions increased $12,131. Sur- 
plus after these deductions was $535,985, 
an increase of $78,249. 

Gross revenue for the five months to 
Nov. 30 was $26,686,735, an increase of 
$2,364,424 in comparison with the same 
period last year. Expenses for opera- 
tion and maintenance increased $732,836, 
taxes increased $56,227 and Manhattan 
elevated rentals and other deductions in- 
creased $50,082. Surplus after these de- 
ductions was $233,180, an increase of 
$1,525,278, partly accounted for by the 
strike last year. 


MERGERS 


HE railroad consolidation plans of 

L. F. Loree, President of the Dela- 

ware & Hudson, were held up for a 
second time by the Interstate Commerce 
Commission on Dec. 29. It ruled that the 
Delaware & Hudson proposals to lease 
the Buffalo, Rochester & Pittsburgh 
Railroad were not in the public interest 
and refused to allow the consolidation. 

The linkage of the two railroads which 
Mr. Loree attempted to bring about, the 
decision said, would create the nucleus 
for a trunk line system extending from 
Boston to the West. 

Consideration of the Interstate Com- 
merce Commission’s denial of the appli- 
cation by the Delaware & Hudson for 
permission to lease the Buffalo, Ro- 
chester & Pittsburgh Railroad led to the 
belief in railroad circles this week that 
Mr. Loree still has a chance to ally those 
roads, particulary since the commission 
was divided six for and five against dis- 
approval of his plan. It was argued that 
when the Eastern consolidation problem 
is solved conditions will be changed. 

One important result of the commis- 
sion’s disapproval of Mr. Loree’s plan 
will be the effect which it will have upon 
his standing in the conference of railroad 
executives who have been meeting bi- 
weekly in an attempt to agree on con- 
solidations in the East. It has been un- 
derstood that the proposed lease of the 
Buffalo, Rochester & Pittsburgh was a 
vital point in Mr. Loree’s five-system 
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plan and was used by the proponents of 
the plan as a talking point, and the opin- 
ion was advanced that the commission’s 
refusal to approve the lease would grave- 
ly injure Loree’s standing at the confer- 
ences. Without this talking point, it was 
said, the five-system plan was not so 
formidable a factor in the merger pro- 
gram. 

On the other hand, supporters of Mr. 
Loree maintained that his failure to get 
the lease would in no way lessen the 
importance of his plan. He has control 
of the Lehigh Valley and the Wabash, 
they argued, and in reality had not need 
for the Buffalo, Rochester & Pittsburgh. 
However, the opinion of the majority 
was that Mr. Loree would wait until a 
system of consolidation has been ar- 
ranged for submission to the Interstate 
Commerce Commission, and that then he 
would find some other means for obtain- 
ing the Buffalo, Rochester & Pittsburgh. 


Brooklyn Gas Merger 

The merger of subsidiaries of the 
Brooklyn Union Gas Company with the 
arent company recently approved by the 
ublic Service Commission will become 
effective today. The merger companies 
are the Flatbush Gas Company, New- 
town Gas Company, Jamaica Gas Light 
Company, Woodhaven Gas Light Com- 
pany and Richmond Hill and Queens 
County Gas Light Company. 


Detroit Bank Merger 


The proposed merger of the People’s 
State Bank with the Wayne County and 
Home Savings Bank at Detroit to form 
one of the fifteen largest banking in- 
stitutions in the United States was an- 
nounced this week by Julius H. Haass, 
President of the Wayne County Bank, 
and John W. Staley, President of the 
People’s State Bank. 

The two banks, with total deposits of 
$250,000,000 and resources exceeding 
$290,000,000, would be consolidated un- 
der the name of the People’s Wayne 
County Bank. Formal action on the 
merger has been taken by the directors 
of the two institutions and will be 
submitted to the stockholders for ap- 
proval on Jan. 10. 

Based on figures of the two banks as 
of Oct. 10, the new institution would 
have a capital of $11,000,000, a surplus 
of $22,000,000 and undivided profits of 
$3,500,000. 

Oil Merger Rumor 

According to reports received in New 
York, negotiations have been resumed 
for a prospective merger of the Califor- 
nia Petroleum Corporation with the 
Texas Corporation, but discussions are 
believed to be only in the preliminary 
stages. 


Seaboard to Buy Charlotte Harbor Road 

The Seaboard Air Line will take over 
the Charlotte Harbor & Northern Rail- 
way for a consideration of about $5,000,- 
000 at the expiration of the present lease, 
which ends on March 1, 1928. 

The road is owned by the American 
————_ Chemical Company, which 
will use the proceeds of the sale to re- 
tire $6,000,000 of its outstanding 7% per 
cent. bonds at 103% on Feb. 1, deriving 
the balance necessary for the retirement 
from its cash holdings of $6,479,003. 

This will leave the company’s funded 
debt at $13,500,000, or a reduction of 
$22,612,500 from the close of 1922. There 
are no bank loans. 

Steel Merger Arranged 

The Empire Steel Corporation has 
been organized and chartered in Ohio to 
acquire the Mansfield Sheet and Tin 
Plate Company, the Empire Steel Com- 


pany, the Ashtabula Steel Company, the 
Falcon Steel Company, the Thomas Sheet 
Steel Company and the Waddell Stee! 
Company. 

The capitalization of the new corpora- 
tion will consist of 550,000 shares of no 
par common stock and 150,000 shares 
of $100 par preferred stock. Its assets 
will amount to $20,000,000 and it will 
have an annual finishing capacity of 
4,000,000 tons of steel. The equipment 
will consist of sixty sheet rolling mills 
in six plants, one sheet bar mill and four 
100-ton open hearth furnaces. 


CHANGES IN 
CAPITALIZATION 


HE stockholders of the Pressed 
Steel Car Company have approved 
the recapitalization plan of the 

company suggested by the George J. 
Whelan interests. Out of 275,000 shares 
of common and preferred stock, 203,758 
voted in favor of the recapitalization. 

The plan consists of a three-for-one 
split-up of the common stock, of which 
463,000 shares are authorized and 125,- 
712 shares outstanding; redemption of 
25 per cent. of the outstanding preferred 
stock and of $6,000,000 outstanding 
bonds, and the issuance of $9,750,000 new 
debentures to provide for these redemp- 
tions. Savings of $100,000 per annum are 
expected to result from the consumma- 
tion of the plan, but the funded debt will 
be increased, as well as the fixed charges. 

The outstanding capitalization follow- 
ing completion of the readjustment will 
be as follows: 


New Old 

Comal Capital. 
Common shares .... $413, $125,712 
Preferred stock 11,250,000 5,000,000 
5% debentures ....... eee (ws paewesss 
Pe Oe EE ncccce ‘catalase 6,000,000 
i pment notes .... 877,000 877,000 
ist mtge. 5% bonds.. 411,000 411,000 


The annual charges of these capitali- 
zations follow: 








id New 
Interest. Capital. Capital. 
Debentures .......... ae:  * espennne 
Gol TL: oda sind scp * ‘epauaneD $300,000 
lst mtge. bonds .... 550 20,550 
Equipment notes .... 61,390 61,390 
Total ahead of stk. $569,440 $381,940 
381,940 
Increased interest ... $75r'Soo 
Preferred dividends. . ‘87,500 $1,050,000 
787,500 
Decreased dividends ........... $262,500 
Less interest gain.............. 187,500 
Total saving ........ adhesin ~ $75,000 


In addition to this saving, it is esti- 
mated that about $25,000 in corporation 
taxes wi be saved, due to the fact that 
o—- are taxed before interest on 

ebt. 

The old 5 per cent. debentures were 
convertible into both common and pre- 
ferred stocks at the rate of ten common 
and two preferred shares for each $1,000 
debenture bond held. The new 5 per cent. 
gold bonds will be convertible into new 
common stock at the rate of twenty- 
five shares of common for each $1,000 
of bonds, thus preventing any further 
increase in preferred capitalization. If 
all the old debenture bonds are ex- 
changed for common stock or new 
bonds in sixty days from the date of 
offer, Mr. Whelan will receive 9,000 
shares of common stock, or 1% shares 
for each $1,000 bond converted, in re- 
turn for his services. 


American Rolling Mill 


Directors of the American Rolling Mill 
Company in Middletown voted this week 


ican Rolling Mill Company is to be s9 
simplified that only the common stock 
of the company and the new $25,000,000 
bond issue will be outstanding. 

There were about 926,000 common 
shares of the company outstanding, as of 
the last annual statement, and one stock 
dividend of 5 per cent. has been paid 
since then, so the new subscription rights 
will call for the issuance of more than 
162,000 new common shares at $75 a 
share. 

Central Gas Stock 

H. M. Byllesby & Co., Inc., West & Co, 
and Thompson Ross & Co. offer 25,000 
shares of Central Gas and Electric Com- 
pany $6.50 dividend series preferred 
stock, of no par value, priced at $94.50 
a share and accrued dividend, to yield 
more than 6.87 per cent. The proceeds, 
with those of bond sales totaling $10, 
500,000 will be used for the acquisition 
of the Rockford Electric Company and 
other purposes. 


Central States Electric Corp. Debentures 

A syndicate headed by Dillon, Read 
& Co. is marketing $20,000,000 of 5 per 
cent. convertible debentures, maturing on 
Jan. 1, 1948, of the Central States Elec- 
tric Corporation at 96%, to yield 5.28 per 
cent. These debentures are being issued 
to provide for the retirement of the cor- 
oration’s outstanding 6 per cent. de 
entures and the acquiring of additional 
stocks of other public utility companies, 

The debentures are convertible on or 
before Jan. 1, 1938, into 6 per cent. cu- 
mulative preferred stock of the corpo- 
ration, which will be authorized pres 
ently, on the basis of ten shares of the 
preferred for each $1,000 debenture. 
Should the debentures be called before 
Jan. 1, 1938, warrants will be issued to 
holders of the called bonds, extending to 
them the right to purchase ten shares 
of the 6 per cent. preferred stock at 
$100 a share. 


Chapman Valve Company Stock 


Directors of the Chapman Valve Man- 
ufacturing Company voted to increase 
the capital stock of the company from 
$1,500,000 to $3,000,000. It was voted to 
declare a stock dividend amounting td 
66 2-3 per cent. of stockholder’s holdings 
with the privilege of subscribing for stock 
up to 33 1-3 per cent. by holdings. 

This action is subject to ratification 
by the stockholders. Par value of stock 
which is now selling for $390 is $100. 





Chelsea Bank Stock Increase 

Stockholders of the Chelsea Bank will 
vote on Jan. 10 on a plan to increas¢ 
the capital stock from $1,500,000 t 
$2,000,000. It is proposed to issue 5 
additional shares, which will be offe 
to the stockholders on the basis of 0 
new share for every three now held. 
Chelsea Exchange Bank has surplus a 
undivided profits of approximately 
$1,000,000, and its deposits are abou 
$21,000,000. Its stock has increased sharp+ 
ly in price recently and was quoted yes- 
terday at $330 a share bid, $338 asked] 

Great American Insurance Capital 

Increased 


The stockholders of the Great Amer 
ican Insurance Company have voted t 





increase its capital from $12,500,000 td 
$15,000,000, to reduce the par value of 
its shares from $100 to $10 and to offe 
the additional 250,000 shares of $10 stoc 
to stockholders of record of Dec. 20 of 
a pro rata.basis at $20 a share. 
subscription rights will expire on Jan 
81, 1928. 
Indiana Electric Corp. Bonds 
An issue of $2,600,000 Indiana Ele 
tric Corporation first mortgage and 
ing 5 per cent. bonds was offe 
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is week by Halsey, Stuart & Co., Inc., 
98 and’ tntenent, to yield about 5.10 
per cent. The bonds are guaranteed, both 
as to principal and interest, by the Cen- 
tral Indiana Power Company. 


International-Great Northern Bonds 


Kuhn, Loeb & Co. have offered an issue 
of $5,500,000 International-Great North- 
ern Railroad ag oe first mortgage 5 

r cent. bonds, Series C, due July 1, 
1956, subject to the approval of the In- 
terstate Commerce Commission, at 101% 
and accrued interest, to yield about 4.89 
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cent. Proceeds will be applied to re- 
Eaburse the treasury for oUitions and 
betterments made to the property. 
Lehigh Valley Railroad Bonds 
An issue of $12,686,000 Lehigh Valley 
Railroad Company general consolidated 
mortgage 4 per cent. bonds, due May 1, 
2003, was marketed last week by Drexel 
& Co. of Philadelphia and the First Na- 
tional Bank at a price of 92% and in- 
terest. These bonds are treasury assets 
and the proceeds from their sale will 
be used for the construction or acquisi- 


News of Canadian Securities 


/HE financial markets 
of Canada have closed 
the most active year 
in their history. The 
year 1927 was notable 
not only for the ex- 
ceptionally heavy vol- 
ume of business but 
for price movements, 
extending through the 
entire list of security investments. The 
weekly letter of Greenshields & Co. of 
Montreal reports that the total transac- 
tions on the Montreal Stock Exchange 
approximated 10,000,000 shares, which 
compares with the previous high record 
of 6,751,570 shares in 1926. The Green- 
shields price index, based on fifteen 
standard stocks, with allowance for share 
splitting, at the close of business on Dec. 
30 stood at 333 as compared with 233 at 
the end of 1926. The advance of 100 
points has not been equalled in the nine- 
teen-year period in which these records 
have been kept. The movement in prices 
was spectacular and at tne same time it 
was unusually well sustained. There 
have been few years so free from sharp 
reversals in the general trend. 

“Money for investment was extremely 
plentiful throughout the year,” the let- 
ter states, “and at the same time very 
definite progress was made in virtually 
all lines of Canadian business. This 
combination of circumstances quite nat- 
urally increased the feeling of confi- 
dence in Canadian development that 
had been slowly maturing in the years 
immediately preceding and accounted 
very largely for an. insistent demand for 
all classes of Canadian investment securi- 
ties. A decline of approximately one- 
half of 1 per cent. in the income return 
from the Dominion’s own obligations 
could not fail to exert a very important 
influence on the entire market structure. 
For example, it made possible an out- 
standing Canadian company like Cana- 
dian Pacific Railway resuming its prac- 
tice of financing part of its requirements 
by stock issues rather than bonds. Bell 

elephone and Shawinigan Water and 
Power were two other large companies 
which in the year rai substantial 
amounts of new capital through stock 
issues and the demand for common stock 
equities, fostered by easv money and 

wing confidence in business condi- 
tions, continued to broaden throughout 
the year.” 


FINANCIAL 
STATEMENTS 


N its annual report for the fiscal year 
ended Nov. 30, 1927, the Royal Bank 
of Canada showed the greatest for- 
ward movement in many-years of prog- 
ress, and established in practically all 
departments the highest records ever 
reached by any bank in Canada. 
Total assets of $894,663,903 at the close 
of the year are by far the largest ever 
reported in the Dominion by any bank, 








tion of additional fixed properties and 
equipment. 

The bonds issued under this mortgage 
are secured by a direct mortgage on 279 
miles of main line, subject to $17,600,- 
000 underlying bonds, and are further 
secured by the pledge of the entire 
capital stocks of six subsidiary railroads 
and by the majority stock of a seventh. 
The bonds also are secured by the ma- 
jority of the capital stock of the Lehigh 
Valley Coal Company. 


San Francisco Loans 

San Francisco plans to issue $24,000,- 
000 in bonds to complete its Hetch- 
Hetchy water —m, it was reported 
this week. The Board of Supervisors of 
the city has asked for a special election 
te vote on the proposition. The city has 
an assessed valuation of $981,872,994 and 
a net bonded debt of $40,297,200, the 
latter being put slightly more than 4 
per cent. of the former. In mid-July 
the city sold an issue of $3,000,000 5 per 
cent. bonds, due from 1928 to 1969, con- 
— of $2,000,000 water and $1,000,000 
school bonds, which were re-offered by 


one are $128,000,000 higher than the year 
ore. 

While handling a larger volume of 
general business, the bank has main- 
tained its usual strong liquid condition, 
reporting liquid assets of $455,433,842, 
equivalent to 57.33 per cent. of liabilities 
to the public, as against $367,280,083 last 
year. Included in this figure is eash on 
hand and in banks of $183,651,551, equal 
to 23.12 per cent. of public liabilities. 

The profit and loss account also sets a 
record for Canada by reporting profits 
for the year of $5,370,145, against $4,516,- 
239 in the previous year. Including the 
balance carried forward from the previous 
year, the total available for distribution 
amounted to $6,779,820. From this $3,- 
984,988 was appropriated to dividends 
and bonus, $100,000 to officers’ pension 
fund, $400,000 to reserve for bank prem- 
ises, $485,000 to reserve for Dominion 
taxes, leaving a balance at credit of 
$1,809,831, against $1,409,674 a year ago. 
The paid-up capital was increased to 
$30,000,000 during the year. 

The principal accounts included in the 
statements as of Nov. 30 compare with 
the same date in 1926 as follows: 


Total assets ... 





Total deposits 

Total call loans 

Total current loans.. 381,190,498 338,727,692 
Cash holdings ....... 183,651,551 157,568,134 
Note circulation..... 42,556,201 39,171,263 
Government secur... 73,307,380 64,773,058 
Checks on other bks. 38,350,978 27,214,300 
Profit for year....... 5,370,145 4,516,239 
Paid-up capital...... 30,000,000 24,400,000 
Reserve fund ....... 31,809,831 25,809,674 


Bank of Toronto Report 

The Bank of Toronto statement for 
the year ended Nov. 30, 1927, shows an 
increase in deposits of $12,963,000, and 
an increase in commercial loans of $10,- 
308,000. Cash and other immediately 
available assets, including Government 
and municipal securities, and call and 
short loans against collateral stand at 
$57,141,000, an increase of $2,100,000, 
and represents 48.75 per cent. of total 
liabilities to the public. Total assets 
are up $13,540,000. 


bankers at prices to yield 4.05 to 4.30 
per cent. 


Seneca Copper Increase 


The New York Stock Exchange has 
received a notice from the Seneca Cop- 
per Mining Company announcing a pro- 
posed increase in capital stock from 
500,000 to 1,000,000 shares. 


St. Louis-San Francisco Refunding 


The St. Louis-San Francisco Railway 
Company is planning to refund $5,000,- 
000 out of an issue of $8,000,000 of short 
term 6 per cent. notes which will be due 
in February, it was reported this week. 
Officials of the ’Frisco are reluctant how 
to discuss details of their plans to take 
care of $33,000,000 of maturities in 1928, 
but it is intimated that an announcement 
will be made in January. 

The railroad asked the Interstate Com- 
merce Commission this week for author- 
ity to issue $4,000,000 of 5 per cent. prior 
lien mortgage gold bonds and to pledge 
$7,911,000 of like bonds and $2,708,700 
of 5% per cent. mortgage bonds as se- 


Profits for the year were $1,165,432, 
and after deducting the usual dividend 
of 12 per cent. per annum, and a bonus 
of 1 per cent. amounting to $650,000, 
tax on circulation $50,000, officers’ pen- 
sion fund $50,000, reserve for accrued 
taxes $100,000, and writing $150,000 off 
bank premises, there remains $165,432, 
which, added to the balance of $480,772, 
at the credit of profit and loss at the 
end of the previous year, makes a bal- 
ance of $646,204, to carry forward to 
next year. 


Canadian Bank of Commerce Report 


The annual report of the Canadian 
Bank of Commerce indicates a wide ex- 
pansion of the bank’s business during 
1927. Total assets increased by $46,000,- 
000 and stood, at the end of the year, at 
$558,709,000, the highest level in the 
sixty years’ history of the bank. The 
cash reserves, consisting of gold and sil- 
ver coin, Dominion notes, notes of other 
banks, bank balances, and foreign cur- 
rencies, amounted to nearly 20 per cent. 
of the total liabilities and to 23% per 
cent. of the total deposits. The invest- 
ment in securities was increased by 
$3,457,996 to $81,686,648 during the year. 
Demand deposits were larger by $22,- 
273,808 and aggregated $121,949,225, 
while the public’s deposits in savings ac- 
counts were $315,480,777 as compared 
with $303,642,689 on Nov. 30, 1926. 


MERGERS 


T has been reported from London, 
England, that the debenture holders 
of the Newfoundland Power and 

Paper Company, Ltd., formally agreed 
this week to the sale of the concern to 
the International Paper Company. The 
sale was announced some time ago. Sir 
William Plender, who presided at the re- 
cent meeting in London, pointed out that 
the new company would operate in New- 
foundland not as an isolated firm, but 
as part of the International group. 





MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, January 3, 1928 








Sales. Stock. High. Low. Last. 
4,088 ARM icc cescccsessecees 49 45% «+1 
2,073 Asbestos Corp ......... 37% 34% $%WK 

i I te ocd Ggend.ace § Mi Hy My 
0 Alberta Grain ........... 58 52 62 
(SO errr reer 97% 6 97% 
188 Atlantic Sugar .......... 23 2% 23 
249 Belgo Paver “pf......... 110 W7% Wi% 
f . & 7 Serer 1 153% 154 
SO BD © Pea rescccnccsse 12 10% 12 
425 Br Empire Steel 2d pf... 3% 3 3 
Pe aaa 220% 218 220 
CP ED ova ckecwoegedee mye itBe MH 
SIS Cae. BOOMR oc cciccccvens. 8% 67 Gy 
OU Mi cwesincecwa daendae 160)—KRCdCK 
65 Can Canners pf.......... 120 120 120 
33-Can--Cotton—............. 145. 140 140 
ree. 103 102% 102% 
570 Can Car & Foundry..... in ha 45. 
Se EP ME. wriveveserisoeses 92% 92 W2% 
5,608 Can Ind Alcohol......... 5 nw =638T% 
130 Can Gen Elec pf........ 62 1 61 
5 Can Conn Cotton pf..... OK 6% OOK 
1,469 Con Smelting ........... 268 255 O26 
» Cuba Cane Sugar.......... 28 28 2 
11,504 Dom Brid 73% 7! 72% 
300 Dom Glass ........ 30 128% 130 
1,036 Dom Textile ...... 133 130 132 
34 Fam Players pf. 103 102 102% 
1,182 Fraser pf ......-- 340-1324 «134 
328 Howard Smith .. 71% %™MWH 7% 
160 Int Paper pf... 108% «107 107 

26,065 Int Nickel .............-+. 8| 83% 

35 Lake of Woods.......... 172 170) «6170 





Sales. Stock, High. Low. Last 
335 Lake Ont Br............ ps) 24 24 
4,0 Laurentide Paper ....... 119 116 117% 
50 Lyall Const ........ 47% 45 45 
13,008 Massey-Harris ..... 42 39: 414% 
a "eee 199% 108 109 

MOORES o.ccecccccce 118 111 118 
3,661 Montreal Power ........ oO 88% 8% 
18,772 National Brew ......... 117 112 116% 
2,225 N Mex Power.............. 97 89% 93 
7 Ogilvie Flour Mill........ 425 42%) 125 
5B Ottawa Power .......... st 134 134 
_ a OS  Eeeeeeyrrr 107 106 107 
a) re 104 100% 102 
~~ 2 eee eee 7 77 78 
. te Y 2a 163 108% 103% 
13,491 Quebec Power .......... 91% H% 81% 
14,180 Shawinigan .........;... 92% 89% 982 
“Mi Spanish Rives ..... -... 148 «140148 
1185 )~=6O@T PE cescssccevccsccee 154 150% 152 
1,750 Steel of Canada......... 188 185 187% 
CED. | BO BE sncsevccesccesecs 180 «869179 179 
15 St Lawrence Fir........ 38 35 38 
581 St Maurice Valley Paper. 74% 73% 74 
125 BE, bdeassseovsvscce 103 102 108 
102 Tooke Bros .........+.+. 20 17 20 
GO Tucketts pf .... ccccseee 116 116 116 
Si RO cvcccccceceecs 50 49 50 
1,980 Wayagamack ........... 110 = 107% «107% 
wo EN bbs 660600000660046 1 Bs) 15 15 
wee 7 SAR Regt #5 a% 86 
12 West Gro | Sere 77 77 77 
1,847 Winnipeg Electric ...... ” 97% oP 
DO. MT, outdo ndveeseesd 110 99% 100% 





curity for about $8,000,000 of short term 
notes. It is expected the additional 
$2,619,700 will be used to redeem a loan 
made to the road only by the Govern- 
ment. 

In the plan for meeting maturities in 
1928, which will be one of. the largest 
refunding operations by a railroad since 
the Baltimore & Ohio met its obligations 
three years ago, it is reported that the 
’Frisco will sell to its bankers an issue 
of $100,000,000 of bonds carrying a 5 
per cent. coupon and will retire bonds 
aggregating almost that much out of 
the proceeds. There are $40,531,500 of 
adjustment bonds and $35,172,000 of in- 
come bonds, both 6 per cent. issues and 
both redeemable at 100. The two types 
of bonds were authorized originally to 
the amount of $75,000,000 each at the 
time of the ’Frisco reorganization eleven 
years ago. Annual interest on the ad- 
justment bonds total $2,432,000, and the 
full rate on the income bonds, which has 
been paid, amounts to $2,110,320. Thus 
refunding of these issues at a 5 per cent. 
rate would indicate a saving of about 
$750,000 yearly. 


No indication was given, however, 
as to what effect the sale would 
have on the Armstrong, Whitworth Com- 
pany, Ltd., which was deeply involved 
in the Newfoundland Power and Paper 
Company, one of its subsidiaries, and 

romoted the sale to the International 

aper Company. 

The Newfoundland Power and Paper 
Company has had difficulty in finan- 
cing its operation and in meeting its in- 
terest charges. The new company will 
assume the old company’s obligations for 
principal and interest of £2,000,000 “A” 
stock and £2,000,000 “B” stock. The 
“A” stock will be repaid at par by 1948, 
in accordance with its existing terms, 
but repayment date of the “B” stock 
will be extended to 1970. The new com- 
pany will have power to issue to a limit 
of £4,000,000 first mortgage bonds rank- 
ing before the “A” and “B” stocks. 


Vancouver Insurance Merger 


The insurance business of A. Z. De- 
Long, the local Vancouver business of 
Seeley & Co., Ltd., and the Insurance 
Department of Pemperton & Son, Van- 
couver, Ltd., were amalgamated as of 
Jan. 1, 1928. A new company was 
formed to effect this arrangement in the 
name Insurance Service Corporation, 
Ltd., which will operate in affiliation 
with the general financial business of 
Pemberton & Son, Vancouver, Ltd. The 
General Agency business will continue 
in the name of Seeley & Co., Ltd. 














272 Stocks 


advanced and 298 declined 
in one day’s transactions 
lasr week. That illustrates 
conclusively the fact that 
we are in a highly seiective 
market. 


Under such conditions profits are 
obviously difficule, po! 2 most 
careful consideration must be 
given to every purchase. 


The stock market position is 
analyzed and certain stocks chat 
should be bought are selected 
in the lacest Brookmire Bulletin. 
If you will mail the coupon ic 
will be sence you together with 
our entire list of recommenda- 
tions for the first six months of 
1927, which will enable you to 
determine by actual records 
what results from following 
Brookmire investment recom- , 
mendations. 


BROOKMIRE 


ECONOMIC SERVICE INC 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-225 


























10 





THE ANNALIST 


Friday, January 6, 1928 





ERMANY—At the be- 
ginning of the new 
year on the Berlin 
Boerse prices were 
decidedly firm, but 
the volume of trans- 
actions was_ rather 
small. Preparations 
-* 4 for the year-end set- 
tlements were effected last week without 
a sign of difficulty. Money seemed ex- 
ceptionally abundant in view of the great 
demand. 

The magnitude of this demand was 
shown by the Reichsbank return as of 
Dec. 23. In every a month of 
1927 the third week of a month has 
shown large declines in Reichsbank cred- 
its and note circulation, but the return 
of Dec. 23, like that of the same week in 
1926, shows increases all along the line. 
Discounts increased 146,000,000 marks, 
circulation 115,000,000. The discounts, 
at 2,417,000,000, are highest of any third 
week since the currency stabilization. 
But this still caused no apprehension of 
a new advance of the bank rate. It is 
recognized that necessary year-end bor- 
rowings are always effected earlier in 
December than in other months. 

Call money stood at 5 and 7 per cent., 
counts at 7 per cent. The relative strin- 
gency in the market recntly seemed to 
be shown by the average day-money rate 
of November, which was 5.5 per cent., as 
against 3.1 in January. 

Opening prices on the 








Berlin Stock 


Exchange on Jan. 3, 1928, were as 
follows: 
Par Yotue yee Price 
in 
Reic che- Per Cent Dol- 
° marks. of Par. lars 
Farbenindustrie 200 287 136.61 
Berliner Handels 200 264, 125.90 
Deutsche Bank. 100 170% 40.64 
Darmstadter Bank 100 2404, 57.24 
pnoentz .. 800 105% 125.25 
E. G.. 100 176% 42.06 
A, & Halske .. 700 3021, 97 
Schultheiss .. 250 420 249.90 
Paketfahrt 300 152% 109.07 
North German Lloyd 40 157% 15.03 
Disconto Comm 1 63%, 58.32 
Dresdner Bank 80 164% 31.35 
Reichsbank 100 196 46.65 
Commerzbank 181% 25.90 
Harpener . 1,000 201% 480.17 
Gelsenkirchen 800 145% 276.32 
Mannesmann 600 161 229.91 
Ver. Stahlwerke 1,000 109% 261.21 


The first provisional returns of the 
German harvest show a substantial in- 


crease over 1926. The wheat crop was 
estimated at 3,280,000 metric tons as 


against 2,598,000 in 1926. 
Saarbruecken Bank Bonds 


A total of $12,500 Saarbruecken Mort 
gage Bank external 6 per cent. bonds, 
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We are in the market for 
5% Lithuanian Dollar-Bonds 
414% Mtge. German Liquid. Bonds 
Berlin and Muenchen pre-war and 
post-war Bonds 


welcome in all German 


Redemption Bonds 


KAUFMAN STATE BANK, 


Chicago, III. 
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Previous week 
Same week in 1926 ............... 
Year to date 
1926 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 31, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as fololws: 


FOREIGN GOVERNMENT BONDS 


N. ¥. Stock Exchange N. ¥. Curb. 
$13,326,000 $3,252,000 
18,637,000 4,421,000 
16,731,000 5,074,000 
878,147,000 247,772,000 
752,393,950 181,597,530 

High. Low. 

106.50 106.45 








Last Week. Previous Week. Veur io Date. Sume Week 1926. 

British 5s .1014%@101% 1014%@101 10274@100% 10074@100% 

British cons. 2%s.. 55544@ 547% 54%4@ 54% 56 @ 54 544@ 53% 

British 4%4s 961%4@ 96% 96% 97%4@ 943% 94%4@ 94% 
French rentes (in 

Paris) .. .61.70@60.60 60.55@57.75 61.70@51.75 55.60@ 53.80 
French W. L. (in 

Paris) 82.15@80.60 79.90@77.95 82.15@61.00 64.75@60.00 

Series A, has been acquired for the sink- Below are the prices of important 


ing fund, Ames, Emerich & Co., Inc., fis- 
cal agents, report. 


Great Britain 

Favorable impression was made on the 
London financial community at the end 
of the week by the early closing for 
the lists for cash applications for the 
Government’s new 5 per cent. bonds. The 
spirit exhibited at the year-end in fi- 
nancial and commercial circles was oné 
of considerable optimism. The pyrotech- 
nic displays by a few indtstrial shares 
which have become the centre of a gam- 
bling movement on the Stock Exchange 
are not, it is true, believed to represent 
the real feeling regarding the outlook 
for trade. But evidence of the market’s 
faith that better times are ahead is re- 
flected rather unmistakably in the steady 
strength of high-grade securities. 

While the world economic situation is 
still considered sufficiently complicated 
to defy any really reliable estimate of 
the London money market outlook, there 
is sufficient evidence at hand to encour- 
age belief in freedom from any sharp 
fluctuations in rates. Just now the money 
market is in the throes of its custom- 
ary year-end stringency. That will pass 
away shortly, but the market still has 
to pass through the state of semi-strin- 
gency which usually prevails in the first 
quarter of the year, owing to the gather- 
ing-in of the Government revenue from 
taxpayers. 

If any important change comes in the 
London money market, it will be because 
of American gold exports. The strength 
of sterling is so persistently maintained 
that the London market is now coming 
to regard the movement as more or less 
permanent, at least until the gold which 
Europe undoubtedly needs, has been sup- 
plied by America. 

Because the present situation was 
brought about by special circumstances, 
it is considered as likely to persist un- 
til the objective aimed at—the definite 
easing of the European eeconomic posi- 
tion—shall have been accomplished. But 
that belief implies confidence in the 
maintenance of high standard rates for 
some time longer. 

Large numbers of annual reports of 
industrial companies have recently been 
issued. They all bear marks of bad busi- 
ness following the coal strike, but a 
large percentage of them report recov- 
ery now in progress. 

Most of them express no doubt of a 
definite rise in British prosperity in the 
near future if the Government is bold 
enough to make an appreciable reduction 
in the income tax in the next budget, re- 
lying on the stimulus this would give 
trade to make good the loss of visible 
revenue which such a policy would en- 
tail. 


Italy 

Following the official revaluation of 
the lira, Italian financiers forecast more 
favorable times in this country for 1928. 
Wholesale and retail prices, and wages 
with them, they maintain, now appear 
to have reached a stable level adjusted 
to the new value of the lira. This will 
eliminate the uncertainty which char- 
acterized last year, will enable producers 
to build planr for the future on a firmer 
basis and will undoubtedly result in 
larger production and general prosperity. 


Italian shares on Jan. 3, quoted in 
dollars on basis of prices on Milan Stock 
Exchange: 


Bid. Asked. 

Banca Commerciale Italiana.. 66% 66%, 
Credito Italiana ? . 43% 43% 
Adamello Electric 13 13% 
Italgas .. ‘ 17% 18 
Italian Edison ‘ 34'6 35 
United Electric Service ua 544 6 
Lombard Electric cane m6 50% 
Sip. Electric Res 7% 7™% 
riatic Electric .. ‘ 12 13% 
Seso Electric ‘ 6 6% 
Terni Electric - 224 22% 
Montecatini . 10% 1144 
Fiat Motor , 2044 20% 
Pirelli (rubber) . 364 37 
Snia Viscosa Yy 10% 
Cosulich % 10% 
Navigazione Generale Italiana. 28 29 


Mexico. 


The uneasiness caused by the arriral 
of the two Mexican delegates of the Min- 
istry of Finance to confer with the Com- 
mittee of International Bankers on 
Mexico in respect to interest payment 
for 1928 has given way to a more cheer- 
ful interpretation of the actual position. 

In the first place, interest payment on 
the Government bonds, in virtue of the 
1925 agreement, is confidently expected 
some time before the 15th of this month. 
Nothing definite can be ascertained re- 
garding interest on the guaranteed rail- 
way bonds. On the other hand, an ad- 
vance made by the bankers on the occa- 
sion of the last interest payment in Au- 
gust, 1927, amounting to $2,000,000 is re- 
ported on good authority to have been 
refunded. 

This situation confirms what has been 
mentioned recently in these columns, 
namely, that the conference of repre- 
sentatives of the Mexican Government 
and the bankers is concerned only with 
ways and means of making the heavy 
payments for the year 1928, details of 
which appeared in these columns a week 
ago. Rumors of all kinds have been heard 
recently in this connection, but nothing 
definite has transpired. The certainty re- 
mains, however, that if full payment on 
all obligations of the Government for the 
coming year is to be met, it will neces- 
sitate a temporary or a permanent loan 
on the part of the bankers. 

The prompt action of President Calles 
in submitting a bill to Congress for the 
immediate modification of the objection- 
able oil laws is an encouraging omen 
and has been reflected in a substantial 
rise of the Mexican Petroleum Company 
stock. It is claimed that if production re- 
turns to normal the oil taxes will yield 
sufficient revenue to take care of the 
Governments outstanding foreign obliga- 
tions plus any reasonable loan contracted 
in the near future. 


Austria. 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“During the first ten months of 1927 
for which returns are available Austrian 
total exports rose 19 per cent. above the 
level of corresponding period ‘of 1926 and 
total imports increased 9.8 per cent. In 
trade with her neighbors and succession 
States, the balance adverse to Austria 
has been reduced from 801 to 632 million 
schillings, but in regard to distant mar- 
kets the import surplus has grown. 

“With Great Britain for instance, im- 
ports to Austria rose 46 per cent., while 


News of Foreign Securities 


exports increased only 5.6 per cent. Im- 
ports from the United States rose 17.7 
per cent., but exports fell 3.3 per cent. 
When the figures for November and De- 
cember, 1927, are available it will prob- 
ably be found that for the whole of last 
year the adverse balance of visible trade 
has not diminished. Some circumstances 
exist, however, which show the position 
in a more favorable light; for example, 
raw materials required in production 
processes form a larger part of the im- 
port list than they did last year, and in 
regard to articles of consumption, the in- 
crease of imports was more than offset 
by increase of invisible exports, because 
of the devel ypment of foreign tourist 
traffic in Austria.” 

Closing prices on the Vienna Stock Ex- 






change on Jan. 3, 1928, were as follows: 

In In 

Schil- Dol- 

lings lars. 

Neiderésterreichische Escompto 25.7 3.63 
Bodencredit A alt (new sh.) 

(6 old equal ew) 125.5 17.80 
Creditanstalt (new sh (5 old 

equal 1 new) 66.4 9.37 
Mercurbank (50 old equal 9 new) 27.7 3.92 
Wiener Bankverein (new sh.) 

(3 old equal new ) 30.1 4.25 
Alpine Monta 44.9 6.33 
Krupp Bendor. f 17.0 2.40 
A. E. G. Union (new sh.) (6% 

old equa! 1 new 37.9 5.39 
Leykam Josefsta 12.9 1.82 
Staatsbahn 29.1 4.12 
Siemens 24.5 3.46 

_In the opinion of the well informed 
financiers of Vienna, most of the Cen- 
tral European States enter the new year 
under mildly favorable auspices. In 
Czechoslovakia industry is manifestly 
reviving. Hungary has begun to reap 





the fruit of her political reforms, which 
have allowed her to realize her position 
as an agra country. 

By means of her new loan, Poland 
is on the way rearrangement of dis- 
ordered public finances. Yugoslavia has 
already done utmost to solve its most 


pressing problem, the freedom of the 
peasantry from its heavy fiscal bur- 
den. Ruman alone seems to be suffer- 








ing from the recent general political un- 
rest, but the feeling is that this cannot 
paralyze mot an temporarily the coun- 
try’s interna ealth On the whole, 
Vienna’s economic prognosis for the 
whole of Central Europe is cheerful. If 
energetic reduction of customs barriers 


elsewhere in 
effected, ever 


ntral Europe were to be 
\ustria might reckon on 


marked increase of economic stability. 
France. 
The year 127 closed at Paris with 
impressions on the financial markets 
less optimistic than a little while ago. 


nformed financiers do not 
May’s elections will 
change in the recent 
which has had thus far 
such beneficial results, the question of 
uncertainty remains, and is responsible 
for the hesita attitude that is being 


Although we 
believe that ext 
bring any great 
financial pol 


more genera adopted toward French 
securities 
In many respects the most remarkable 


.: uropean finance during 


development 
normous accumulation of 


1927 was the 


foreign credits by the Bank of France, 
accompanied y the Paris market’s 
change fron xtremely high money to 
monetary ease At the close of the year 
the Bank of France had accumulated a 
reserve of foreign exchange which the 


Paris market still estimates at not much 


less than $1,000,000,000. By far the 
greater part of this accumulation re- 
sulted from the bank’s operations to pre- 


vent a further rapid rise in the exchange 
market value of the franc. 
To effect purpose the bank was 


compelled, through issue of new notes 
or credits on own account, to absorb 
all drafts on foreign markets offered in 


behalf of previously expatriated French 
capital which the rehabilitation of French 
finances had caused to return. That 


movement, which surpassed in magnitude 
all expectation, was supplemented by 
foreign capital attracted to France by 


certain French invest- 
and the exchange bills 
transfer were similarly 
Bank of France. 

that the growing 
should cause a fall 


the low price of 
ment securities 
offered for this 
absorbed by the 
It was inevitable 


abundance of money 
in the interest rate.. Three months’ paper 
went under 2 per cent. in the middle of 


the year and rose only slightly in the Au- 
tumn. The Bank of France lowered its 
official discount rate from 6% per cent. 


at the year’s beginning to 4 in the last 


week of the year. 
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—_ Bank Debit d Federal R Bank Stat t 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
nt. Im- 28 1 | T | 28 | | 
se 17.7 | 
*r cent. | 
and De- | 
ll rob- 24 x 24 YIM ” 
last ¢ | } cars 
le trade 4 | 314 5 
stances 3 gis ray 
position 
xample, 45 20: 20 $18 6 
duction o ala 2 
° z 
the im- 3 o 3 ° 
and in 3 413 3 
the in- FA is ig 2|@ a 
1 offset | 
because 
tourist 
ock Ex- 12! : - 12 4 : 4 
lows: 1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
In —_—— ——___— — 
- Dol- 
- , lars, Debits to Individual Accounts by Banks in Reporting Centres 
(In \ as ~~ of dollars) 
17.80 Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist.5. - Dist. 6. Dist. 7. Dist. 8, Dist. 9. Dist, 10. Dist. 11 Dist. 12 rotal Tot. Outside 
Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. daeean St. Louis. Minne apolis. Kansas City. Dallas. San Fran 12 Dists. N. ¥. City. N. ¥. City. 
oat SE eee $575,682 $7,035,012 $504, 851 $650,105 $272,042 $246,050 $1, 287,741 $282,949 $151,745 $262,581 $162,896 $647,815 $12,079,470 36, 694,575 $5,384,895 
: og Spee -.. 753,804 9,736,861 666,507 805,702 363,418 325,120 1,557,099 356,142 200,691 335,982 198,241 924'487 16,294,054 9,306,056 6,917,998 
4.25 Dec. 29, 1926..... ...... 574,548 6,640,171 587,393 664,339 283,603 255,756 1,243,729 268,702 168,352 272,636 156,775 647,039 11,763,043 6,329,984 . 5,433,059 
6.33 
2.40 
oa Statement of Member Banks Statement of the Federal Reserve Banks 
= PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (In thousands of dollars.) 
3.46 LEADING CITIES Combined Federal Reserve Banks. N. Y. Federal Reserve Bank, 
(In thousands of dollars) RESOU RCEs: Jan. 4, Dec. 28. Jan. 5 Jan. 4 Dec. 28, Jan. 5, 
formed All Reporting ha 1928. 1927 1927 1928 1927. 1927. 
e Cen- a a SOREN ES ere! Reserve 5. 477,638 $1,460,255 $1,419,755 067 $225,067 $282,987 
on 9 GRE. 6.066.608. 0-0206se0tt nas , ‘ ,469,25 $1, 55 $280,06 225, 282, 
-w Year Deg, Dag Bh Des. g0. Des, 28. Des 2. Des.2 | colt redemption fund’ with “7G Sama sale ee 
s, In Number of reporting banks.... 657 658 688 : i 44 44 S. Treasury....:........ 51,447 54,681 67,927 16,591 17,941 14,355 
nifestly Loans and discounts: Gold held lusivel ai a z * . Bees nl 
2 Secured by U. S. Government D4 e exctusivety pn : need ‘ ann 
° whieh obligations ............+--.-. $128,253 $128,785 $144,075 $12,273 tes i 2 le eee ee a ee ee ee ee 
Dero sa Secured by stocks and bonds. 6,587,067 6,493,026 5,708,092 776,742 ¥. R. Board 9 506 110 537.80 268.392 225.51: 261.447 
position All other loans and discounts.. 8,718,028 8,735,149 8,717,058 690,404 719, Fs manta, se 637,805 268,392 225,513 2611, 
Poland bee seams and discounts . $15,433,348 $15,356,960 $14,569,225 $1,479,419 $1,476,101 $1,443,045 held by banks............- 618,458 620,054 729,956 380,374 393,607 458,770 
Investments ‘ " = « ame ad nam ane 7 on 
an S7 > Total gold reserves...... - $2, 742,501 $2,739,100 $2,855,443 $945,424 $862,128 $1,017,559 
te 3 pet 2 ee ae ee eS: 160,802 | reserves other than goid. 146.719 123,096  '142'816 29.778 22/191 26,444 
fs most COEMNRD ox 0 nee eer ssronessune MOA: CE. 1 ee ee Total reserves . ......... $2,889,220 $2,862,196 $2,998,259 $975,202 $884,319 $1,044,008 
of the Total investments .......... $6.386.287 $6,430,699 $5,540,824 $477,061 $493, $409,624 | Non-reserve cash letadeaseess 81,352 69,647 76,180 22,598 21,009 20,182 
1 bur- Total loans and investments... 1,819,635 21,787,659 20,110,049 1,956,480 1960;210 1,852,669 — acel by U: ia 
suf fer- —— a Soe > seni ieee. 16a 193,815 193,282 177,600 ment obligations ........ 350,933 411,824 360,532 «126,853 «197,984 += 129,425 
cal un- SE REE 317, "359;760 "328,310 4,862 24,925 24,764 | Other bills “discounted: |. 169,946 197,385 272,950 51,918 85,493 46,634 
cannot Net demand deposits........... 13,786,153 13,898,523 13,062,058 1, 218, Or, Bae'soa 's8r'301 | _.. Total bills discounted. ... $520,879 $609,200 $633,482 $178,771 $263,487 $176,080 
e coun- Government deposits .1..../..: "192'020  °'191'770 163,065 Boe 9/629 8.562 | Bills bought in open market. 387,131 385,527 388,837 96,440 95,931 119,850 
whole, Due from banks................ 1,216,900 1,201,309 ...... 154'859 150,083 176,926 | U.S.Government ae: ee ? ee be 
or the DES MAMIE con cs0scencescess 3,566,544 3,528,859 -..--. . 877,583 371,689 365,244 ao = hewtssaese teneee 390,233 amt 308 5. a8 $6,737 62.120 23 
ful. If a ee gy rediscounts Certificates of indebtedness 229' 498 252,849 166,106 83.278 88,669 47.502 
ote bd wet tieation U. 8. Government 328,668 313,079 301,295 13,150 15,589 18,249 Total U. S. Government —_ ; wees ii. 
2 to be 0 Ra Pl ivvaccenaee ecensad 3 , 3 " ’ =" , : is 
etAncebenpuasesanete t ¥ , Eee $603,126 $313,873 $189,837 $168,679 $64,353 
ine ” eases — — - — = . : = — — Other securities............. 880 980 3 621 seas Sal 
nity. Total borrowings from F. R. , : i: vat 
: 1, 17, 2, Total bills and sopurities.. $1, 536, 293 $1,598,842 $1,339,813 $465,048 $528,097 $360,262 
NTS shane 8 care wae oe Grea. tee $463,112 $432,061 $511,465 $21,780 $17,680 $42,756 | Total bil le Dy yal ou a ote 907 7 
Uncoliected items........... 860, O67 728, "8 814,912 232,227 192,263 198,060 
Bank premises.............. 57,972 60,185 58,131 15,898 16,297 i ‘216 
5 =i Statement of New York Citv Member Banks All other resources.,........ 15,043 14,383 12,302 6,337 5,899 1,837 
pore (In thousands of dollars) Total eennenre Vere $5,440,513 $5,333,839 $5,300,254 $1,717,523 $1,648,099 $1,641,267 
; do not Jan. 4, Dec. 28, Jan. 5, LIABILITIES: 
ns will Number of rting bank —,. — 51 — 51 | Federal Reserve notes 
. um OE FODOFTIIG DAMES... cccscccccccccccccsccces 
recent Leane and deen ate: woren actual circulation......... ” $1, 760,710 $1,813,198 $1,812,698 $374,185 $377,204 $405,808 
nus far Secured by United States Government obligations.. $46,041 $47,719 $50,556 | Deposits: 
tion of Secured by stocks and bonds.................5..04+: 2,850,503 2,675,960 2,256,524 Member bank—reserve ac- my 
J All other loans and discounts....................008 2,640,127 2,610,427 2,454,389 COUME 20. cesccccscrscesecs 2,485,757 2,431,845 2,351,953 1,020,508 983,668 956,111 
onsible Government es Aacumaaesne += 16 os) 629 898 385 
. bei Total 1 i gatas waren nee east $5,536,671 ,334,106 ,761,469 oreign bank ............. y 4,425 25,308 2,305 924 4,867 
Bw Seas oe Seeenete — = - Other deposits...........-. 29/138 20,328 25,657 18193 10,162 16,755 
rene United States Government securities............... 979,317 974,245 854,055 yoo ~—-—— 
Other bonds, stocks and securities.................. 921,063 915,201 884,046 Total deposits............ $2,5°6.299 $2,473.276 $2,409.369 $1,041,635 $995, 652 $978,118 
arkable } Deferred availability items. 768,850 666,322 714,682 196,293 168,266 157,141 
dete NN aoa ia gals cuae re ncncinsiesesiew neon $1,900,300 $1,889,446 $1,738,101 | Capital paid in.............. 132,512 132,460 125.011 40,333 40,310 36, 
, g Total loans and investments....................+.000+ 7,437,051 7,223,552 6,499,570 | Surplus ................e eee 233,319 228.775 228,775 63,007 61,614 61,614 
— of peeve balances with Federal Reserve banks....... 822,884 736,384 775,837 All Other Habilities.......... 8,823 19,808 9,719 2,070 ©,053 2,017 
i Citic a CP CL SaCUad-56 cadecendesecdeeset ees 4 x A A , ps ee —— - matinee — ee 
the oer SS alte tie teeta eae aie 5;822'300 5,543,763 5,274,855 Total liabilities.......... $5,440,513 $5,333,839 $5,300,254 $1,717,523 $1,648,099 $1,641,267 
‘ st a ae ia Re I RTP RATE 1,102,790 1,045,587 921,757 | Ratio of total reserves to de- 
ney to Government deposits sede SURGE auc diave sce wean’ doaswen 48, 56,841 43.356 posit and Federal Reserve : 
he year NG Sis 6 sich Sonate bakensivesens cdasetacs 133,561 110,233 108,932 note liabilities combined 67.2% 66.8% 71.0% 68.9% 64.4% 75.4% 
lated & Dine to DAMM. «5 - oa oon oe oe ee eae aeeees 1,473,639 1,265,637 1,183,040 age en lability on bilis 
- is payable and rediscounts with F. R. Banks en cor- cs i 
ich the Secured by United States Government obligations.. 80,100 148,350 97,200 respondents ......... .... $232,181 $226,904 $60,718 $66,777 $65,048 $19,735 
t much I See Scale ceria s (chate tears ta nce be baiane's 42,850 54,938 33,250 
ar the eames <n caatatinaees seni : 
Tot ve 130, : 
wig otal borrowings from Federal Reserve banks... $122,950 $008,288 ane Comparative Statement of Federal Reserve Banks 
to pre- = 
change BROKERS’ LOANS (New York Reporting Member Banks) Condition Jan. 4. 
(In thousands of dollars) ‘ Gold Total Bills Total U S. F. R. Notes Due Members Ratio 
nk was Dentin, Ser tead For Total Total District Reserve Discounted Govt Secur in Circul’n Reserve Acct &c 
y notes 1928 Account. Town Banks. Others. Total. Demand. Time. poten webs cet eeees brig ty +4 $20.201.088 $o5 762.000 $147, —. roe 5358,087, 900 4 
abeort Jan, Se ey? $1,511,177 $1,371,213 $927,633 $3,810,023 $2,969,949 $840,074 Philadelphia a ie 144,722,000 38,672,000 45,663,000 136,748,000 "139,008 K 55.4 
Pe ice ais 003, 285, 241, 212,846,000 569, 01 
French Dec. 28.............-. ree OL CS Tee 2. 853,515 | Richmond ©... -. “a'794'000 25317000 12'452'000 "76-880.000 “7a'40L000 | SET 
Prencll . Me ser $06 15 eee th Sago? | Atlanta ............ 160,728,000 30,992,000 13,579,000 142/796, 000 73,798,000 79.3 
: 1.374.108 ont as ot MR ed oe ee | Chicago ......... .. 415,259,000 63,723,000 87,958,000 263,128,000 357,28 69.4 
That 1,368,308 ors. 138 562, 2-725 -368 Sree, | St. Louis ........... 74,441,000 19,319,000 38,163,000 56,371,000 86,623, 61.0 
gnitude 1 3re oes oan are 3,510,849 Hee ei org | Minneapolis ........ 71,251,000 3,352,000 23,900.000 60,961,000 52,196,000 65.2 
by f ,049, ’ 137, , Kansas City ....... 93,870,000 12,956,000 40,092,000 66,794,000 92,501,000 61.8 
y Oe 54,928,000 3,800,000 31,700,000 46,837,000 » 67,869,000 55.6 
ince by San Francisco ..... 276,177,000 35,851,000 46,076,000 175,308,000 182,943,000 | 77.6 
invest- FOREIGN BANK STATEMENTS Condition Dec. 28 
ge_ ills BANK OF ENGLAND. eae Ce EAnce. Boston 3,5 $19,602,000 $85,116,000 $151,697,000 $155,193,000 63.5 
milarly . n thousands of francs.) — ett FL eee aay 388, 602, ,116, 697 ,C , 193, 6 
| : Sams, fe See, Wee. 50. ME. Jan. 4, 1928. Dec. 28, 1927. oric ‘862/128 65,493,000 168,679,000 "377, 204'000 668 64.4 
5 ay Stee Fal £152,302,844 £152,408,844 | Gold in France....... 3,680,511 3,680,511 Philadelphia 12,504,000 45,664,000 146,469,000 141,483,000 59.5 
rowing Meperve ..:........ . 34,325,000 33,448,000 | Gold zabread 1,864,321 1,864,321 | Cleveland .... ; 12,427,000 61,511,000 = 225,939,000 186,390,000 68.8 
> a fall is te seaseues::< +: 21.95% 24.14% | Silver .......... 949 342:952 | Richmond ....... .. 65,562, 19,614,000 12,452,000 80,263,000 73,190,000 46.5 
’ paper Clreviats 137,738,000 188,711,000 Bills ‘@iscounted . 2,495,897 2,320,729. | Atlanta ............ ’ 23. 203,000 13,573,000 147,230,000 69,620,000 79.6 
., ere 728, 711, Advances ............ 1,718,568 1,691,997 | Chicago ............ 422, 23,850,000 87,958, 271,754,000 346,855,000 70.3 
ddle of Public deposits ...... 13,616,000 14,560,000 Note ‘circulation sb 3 58,639,165 56,550,607 | St. Louis .......... x 7,109,000 38,163,000 57,536,000 86,445,000 61.7 
the Au- Other deposits ....... 142,730,000 123,975,000 Treasury deposits. . 43,343 25,910 Minneapolis ....... 1,750,000 23,900,000 61,526,000 55,712,000 65.7 
sred its Gov" " General deposits. . 9,929,466 10,480,865 Kansas City 96, 373.000 6,690,000 38,342,000 68,045,000 91,912, 62.9 
ts v't securities. ..... 48,294,000 48,579,000 | Advances to State. 23,900,000 24,550,000 | Dallas ....°......... 59,907,000 590,000 31,693,000 48,789,000 68,312, 0 58.0 
he task. d Other securities ..... 91,716,000 74,448,000 ' Divers assets ........ 27,740,214 26,551,593 | San "Prancieco |... 292,328,000 4,553,000 46,075,000 176,746,000 173,065,000 84.0 
ast ; 








larger production and general prosperity. 
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T tati pairs 
parture 
ransportation svear eure, 
Revenue Car Loadings: Period or Date. 1927. Average. Aver 
All commodities ................- Week ended Dec. 24 829,006 688,124 20.5 
Grain and grain products. . Week ended Dec. 24 44,857 36,773 22.0 
Coal and =. ...« Week ended Dec. 24 186,647 155,094 20.3 
Forest p: ceeéee eek ended . 24 090 43,009 23.4 
Manufactured products gcaanee ’ Week ended Dec. 24 512,580 420,552 21.9 
All commodities ................. Year to Dec. 24 51,875,050 49,217,924 5.4 
Grain aad grain products...... Year to Dec. 24 2,390, 2,401,987 — 0.5 
Coal and coke.............-.++. Year to Dec. 24 9,822,075 9,460,582 + 3.8 
Forest products ............... Year to Dec. 24 3,423,827 3,543,837 — 3.4 
Manufactured products ....... Year to Dec. 24 32,704,254 30,179,739 8.4 
Freight car surplus..............- 2d quester December 388,156 160,142 +142.4 
Per cent. freight cars serviceable. Dec. 94.1 92.6 1.6 
Per cent. locomotives serviceable. Dec. is 84.9 80.8 + 5.1 
Gross revenue ..... .+++e Year to Dec. 1 $5,739,426,791 $5,608,808,472 + 2.3 
Expenses Year to Dec. 1 4,419,756,442 4,347,276,322 — 1.7 
SEE Sa céccccosteueseodecess . Year to Dec. 1 356, 146,960 320,417,794 + 11.2 
—_ -*. return on property invest- 
“Fair return” 
mH District Year to Dec. 1 5.01 5.75 — 12.9 
Southern District . Year to Dec. 1 4.55 — 20.9 
Western District ... ... Year to Dec. 1 4.05 5.75 — 29.5 
United States as a whole...... Year to Dec. 1 4.55 5.75 — 20.9 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
Dec. 17 Dec. 10. Dec. 3. Nov. 26. Nov. 19. Nov. 12. 
Car loadings ............ 868,162 877,600 915,408 840, 968,103 974,862 
Nov. 14. Nov. 8. Oct. 31. Oct. 22. Oct. 14. Oct. 7. 
ME is cddedccccasede 277,642 233,755 192,592 175,656 179,204 168,565 
GROSS RAILROAD EARNINGS 
1927. 1926. Net Change. P.C. 
Third week in December, 12 roads... $15,237,761 $15,595,682 — $357, — 2.29 
Second week in December, - roads.. 14,661,454 15,766,994 — 1,105,440 — 7.01 
First week in December, os 5,450,548 15,931,020 — 480,473 — 3.02 
Fourth week in November, 13 ‘roads... 14,483,191 15,491,462 — 1,008,272 — 6.51 
Third week in November, 13 roads... 16,510,545 17,602, — 1,092,250 — 6.21 
Second week in November, 13 roads. . 18,207, 17,976,471 + 230,578 + 1.29 
First week in November, 13 roads.... 17,108,500 17,815,452 — 06,952 — 3.97 
Fourth week in October, 13 roads.... 25,561,495 25,777,620 — 216.125 — 0.84 
Third week in October, 13 roads...... 16,906,764 18,681,245 — 1,774,481 — 9.50 
Second week in October, 13 roads.... 17,643,939 17,907,644 — 263,705 — 1.45 
First week in October, 13 roads...... 16,141,807 6,817,404 — 675,597 — 4.01 
Fourth week in September, 13 roads.. 22,053,886 23,853,874 — 1,805,988 — 7.57 
Third week in September, 13 roads... 15,6 16,950,922 — 1,306,617 — 7.71 
Second week in September, 13 roads. 15,3 eT 15,508,082 — 201,265 — 1.31 
All Steam Railroads: 
OD. occ cccccccsecceesds 565,090,904 5¥1,238,836 26,148,932 — 4.42 
Month of September................+. 580,498,070 610,384,849 — 29,886,779 
INTEREST RATES 
-————_Week Ended.——_—_—__, 
~ Dec. 31, 1927. Jan. 1, 1926. Year to Date. 
CD BUD si cciccecorcsscecevcccces 5 6 @5 





Time loans, 60-90 days............ om 4 4 
Time loans, 6 months............. 4 4 
Com. disc., 4-6 months............ 4 4 

GOLD AND SILVER PRICES 


Bar gold in London........... 84s 1 slld &s 114d 3 10%d 84s 11 s 10d 
om gaa Me hegee oke ot gs 
ore 54 Cc Cc 


Bar silver in London........ 
STEEL SCRAP PRICES (23) 





Bar silver in New York 











DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
rted in The Railway Age 


—— ——-—---—Re of— 2 
Dec. 31, 1927. Dec. 24, 1927. Dec. 17, 1927 Dec. 10, 1927. Jan. 1, 1927. 


Locomotives ..........+..+. 

Or 5, 512 +6, 825 102 

Passenger cars ............. 132 ry , 
Structural steel (tons). <<. 250 3,798 - 617 
Be GEO occctsnstesucsa< 70,000 158,850 120,575 wa 


THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
om. 3, yee: Dec. 27, wees: Dec. 20, 2. Dec. 13, yy Dec. 6, + 






Hides 19.4 
ME e¢scese 113.1 ist iia. 3 116.2 117.7, 
Steel scrap . 116.1 115.8 115.5 115.3 115.0 
EEE ¢asscudsacdss 156.6 156.1 153.9 153.5 150.7 
Wholesale price index. 147.6 146.4 146.0 146.7 147.3 
Sensitive price index. 106.1 106.6 105.0 104.6 102.3 
AVERAGE DAILY CRUDE OIL PRODUCTION 
(Barrels) 


Week Ended 








Dec. 31, 1927. Dec. 24, 1921. Dec. 17, 1927. Dec. 10, 1927. Jan. 1. 1927, 
Oklahoma en dian 701,250 705,7 720,300 736,200 571,100 
ib aKU seo: 6en WUE 107/850 108,550 105, 050 106,050 118,400 
Panhandie | re 80,250 83,900 85,400 86,500 145,200 
SE MND i cacdcncccbdnee 75,000 75,350 76,000 77,200 102,450 
West Central Texas........ 57,600 58,150 58,150 58,100 67,850 
_  L epee epee 260,600 264,450 260,650 271,800 62,900 
East Central Texas......... 26,800 26,950 27,250 27,300 52,750 
Southwest Texas .......... 24,400 24,650 25,000 25,600 40,450 
North Louisiana ........... 46,600 47,000 47,200 47,650 53,800 
SE tnctnnd 6b0cesqneee< 93,350 ,350 95,200 96,100 136,650 
rrr 120,450 121,350 127,450 126,550 172,250 
Coastal Louisiana ......... 15,050 14,900 14,250 14,000 11,000 
Dn” chanhsatnddecewenbes 110,500 110,500 111,000 112,000 109,000 
SED. sccdconkaataskésen’ 54,450 57,900 57,900 52,300 55,750 
DT. 5660-65) shbancenaene 11,500 11,500 13,050 13,050 eo 
eee OE ae ae 5,800 6,350 6,850 6,850 250 
Dy sécgedatuvmonns 3,500 2,300 2,150 2,250 5000 
DE escecgsessduiedeae 624,800 621,300 624,100 627,400 664,000 
et oncteucs tbewaneeu 2,419,750 2,432,200 2,456,950 2,487,500 2,388,400 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 





—--_— -—_—— ——-Week Ende --—~ + —--—_—-_, 
Bituminous coal: Dec. 24, ot. “Dec. 17, 1927. Dec. 10, ise. Dec. 3, 1927. Dec. 25, 1926. 
ciate cosas ian eae aoe 788 9,053 ,486 
EEE BVOTERS 2.0000 ccccee 8 1,631 1, 614 1,509 2,097 
Age pepette: 
ME éiclucntdedsrnetidusie 1,513 1,381 1,388 1,391 1,503 
BONDS SOLD, NEW YORK STOCK EXCHANGE 
(Par value) 
Dec., 1927. Nov., 1927 Oct., 1927. Dec., 1926. 
Co: 0 rr ree rrr er $181,375,500 $165,508, 200 $162,403,600 $195, 203,500 
United States Government.............. 4,536, 20,682,950 13,047,000 25,801,450 
DD 21.46 ¢accvescadtteededabeeenteende 70,566,500 76,016,500 79,174,600 90,073,000 
BEET Pecnnbeac éccadedeeecensadeeneeudes” — Saeaiee ; 4, 1,000 
MEET. 6865-6000 60.4040 es cndaendetaeecsoneess 120,000 179,000 34,000 262,000 
EP etic errs. Ae. $276,598,500  $262,686,650  $254,663,200 $31,340,950 
BOND AVERAGES 
as ee eas 1927 —Dec., 1926——_. 
igh. iw. st. igh iw. Last High Low. Last. 
40 bonds ......... 92.98 92.64 92.90 92.96 92.04 92.86 675 89.06 69.49 


BOND YIELDS 


' Dec., 1927 Nov., 1927. Dec., 1926. 
Average net yield on ten high-priced bonds............. 4.067% 4.069% 4.333% 


SHARES SOLD, NEW YORK STOCK EXCHANGE 























(Per ton) 
Dec., 1927. Nov., 1927. Oct., 1927 Sept., 1927. Dec., 1926. 
Par gg >Week Ended ils 5,424,149 4,039,880 6,3 521,32: 
Dec. 31, 1927. Dec. 24, 1927. Dec. 17, 1927. Dec. 10, 1927. | Peyeseriate 0°00 00000. "042" "326 anne 695,670 6,531,538 
Heavy melting steel scrap at at Pittsburgh, Cc. PD cvsoccncseeaeeeee 56,9 J 47,326,184 44,071,134 46,222,192 36,370,129 
average of daily quotations ............ $15.25 $15.05 $14.75 $14.38 UD  ictacccndsnnuuaeee 62,366,807 51,356,064 50,458,950 51,917,862 41,891,452 
GOLD MOVEMENT pp tater pr yr ae OF NEW YORK (24) STOCK MARKET AVERAGES 
ousands of do mee om a Dec.. 1937, — Nov., 1927 ——Dec., 19236——— 
igh. iw. igh. iw. Last Hi ; 
Dec. 2 28, “1927. Dec. 2, 1927. Dec. 14, 1927. Dec. 7, 1927. Nov. 30, 1927. MD «ic xeewii 122.58 118.78 2 12131 114.76 120 04 10460 Lew. 106i 
BND cccccceccescccscecs 14,503 1,051 i6 6,000 10,452 7,273 25 industrials 245.75 x 244.54 242.42 225.67 241.26 182.99 174.45 178.42 
BED ccc vcecesevccccecces 103 142 100 66 126 50 stocks ..... 82.90 176.89 181.96 181.46 170.37 180.65 142.35 135.62 139.53 
LUMBEB (10) NEW BUILDING (3) 
——— ——Week Ended——-———_____ Dec., 1927 Nov., 1927. : 
Sof Dec. 24, 1927. "Dec. 17, 1927. Dec. 10, 1927. Dec. 25, 1926. (26 Days. ) (24 Days.) (26 Days.) 
Mills re rep a pooesaaes > ye oenten om a ous te a Assen Ooty buidieg contracts awarded in pepeee de 
uction (thousands of feet)......... " seven UD Ts oe ccdeccccescccceonsscousce . ¥ 
Shipments (thousands of feet):......... 180,060 182,531 iar aip 74 - $18,360,146 $19,433,058 $20,669,069 
oe es thousands ' - eae 165,064 197,050 206,025 129,981 PIG IRON PRODUCTION (8) 
r ‘ s Dec., 1927. +Nov., 1927 Oct., 1927. D 
Mills reporting ..................++. ani 75 129 136 st | Total (gross tons) 3 2 648 376 . ec... 1996. 
ag EO asm mm os! g Wiha cn eannassaiunacacrcaurs 695.755 2,648,376 2,784,112 3,091,060 
Shipments (thousands of feet)... 9,189 16,165 16.840 Ss | Averese dally (gross tons).......... eee 88,279 89,810 99,712 
Orders (thousands of feet)......... 13,716 19,229 17,611 9,143 *Subject to revision. +Revised. 
FAILURES (DUN’S) 
-——_Week Ended—_. 
Dec. 29,'27. Dec. 30,26. 
ec. 29,°27. Dec. 30,'26 FOREIGN AND DOMESTIC EXCHANGE RATES 
Tot. $5,000. Tot. $5,000 
eo "i69 126 191 133 The range of exchange on the principal foreign centres for the week ended Dec. 31, 1927, compares as follows: 
a P DEMAND. + CABLES 
pn eeesecessecesesons = S yf 3 4 Week's Range. Year 1927 to Date. Same Week 1926. Week's Range. Year 1927 to ete. Same Week 1926. 
white aia a oe ae ¢ ‘ar. Country. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
United States.......... 423 281 444 289 on tee etecesccees 4.88  § 4.87}§ 488% 484% 485% 484% 488% 488), 488% 484%  4.85]§ 4.85% 
——— aes Tee eS 2 meats 3.931) 3.93% 3.97% 3.90% 396% 3.94 3.94% 3.934 3.98 3.90% 3.96% 3.94% 
——Week nded—. 13.904 —Belgium ........... 13.98% 13.98 13.98% 13.87% 13.94 ie 13.90% 13.99% 13.99 13.99%, 13.88% 13.96 13.90% 
Dec. 31,'25. Dec. 31, 24 19.30 —Switzerland ....... 19.33% 19.31 19.34% 19.21% 19.34 19.32 19.34% 19.32 19.35% 19.22% 19.34% 19.32% 
Tot oes Tot $3000 Se SED, -etescdccctucen 5.285, 5.27% 5.8444 4.21% 4.54% 4.47% 5.285, 5.27% 5.84% 4.22 4.54% 4.47% 
ee kD vt $5, ae To 40.29 —Holland ........... 40.45% 40.42 40.45% 39.91 40.01 39.98 40.47% 40.44 40.47% 39.93 40.03 40.00 
ape peknnnebet 65 35 92 49 19.30 —Greece ............ 1.33% 1.33% 1.37 1.26 1.25% 1.24% 1.34% 1.33% 1.37% 1.26% 1.26 1.25 
er seneensseeeee ss % © 621085 19.20 —Spain ageeeccecesens 16.94 16.68 18.11 15.41 15.30 15.24% 1695 16.69 18.12 15.42 15.31 15.25% 
ee . & 23 47 . —Denmark .......... 26.83 26.81 26.84 26.61 26.67 26.63 26.85 26.83 26.86 26.63 26.69 26.65 
— — —_—_ — 26.80 —Sweden ........... 27.03 26.97 27.03 26.66 26.73 26.72 27.05 26.99 27.05 26.68 26.75 26.74 
United States..........374 a8 425 = 26.80 —Norway ........... 26.63% 26.61 26.63% 25.42 25.30 25.24 26.6554 26.63 26.65% 25.44 25.32 25.26 
Canada ...........-..+: 24 1 55 51.41 —Russia® ............ 02%, 02% 03% 01% 03% 02% 05 .03 05 02 15 05 
SOURCES OF DATA 48.66 —Calcutta ........... 36.81 36.75 3681 36.06 36.43 36.31 36.87 36.81 36.87 36.12 36.49 36.37 
i) Beltway Ase. 78.00 —Hongkong ......... 50.63 50.50 52.38 47.88 48.13 48.13 50.75 50.62 52.50 48.00 48.25 48.25 
Me Mectainl cok Wesemstal Cheenisle. a yee 68.00 68.00 70.25 62.00 62.50 62.50 68.12 68.12 70.37 62.12 62.62 62.62 
(3) The F. W. Dodge Corporation. 56.78 —Straits Settlements57.374, 57.25 57.37% 56.12 asue sees 57.50 57.37% 57.50 56.2444 ae ious 
‘® A ae gn wot Zl ——, Saree 108.82 —Shanghai ......... 64.00 63.62 66.13 59.13 59.63 59.13 64.12 63.74 66.25 59.25 59.75 59.25 
. 2 oo oe 49.83 —Japan ............. 46.69 4644 49.21 45.56 4890 4883 46.79 46.54 49.31 45.66 49.00 48.93 
(2 United States Department of Agriculture. 4 we =~ pbdecnowrted 7-4 4 _— yoy 49.75 49.75 = = == o> 50.00 50.00 
(8) e Iron Age. A Olombia .......... A ’ ; saa cade : : . 2 eink Lee 
(9) Bradstreet's. ‘ ; 42.44 —Buenos Aires...... 42.74 42.74 42.76 41.18 41.31 41.31 42.86 42.86 42.88 41.30 41.43 41.43 
(26) National Lamber Masufacturers’ Association. MAD. NNN co occecnscecadl 12.03 12.00 1212 11.62 1187 11.87 12.09 12.06 1218 1168 11.93 11.93 
12) U. S. Dept. of the Interior,Geological Survey. 23.88 ~—Germany .......... 23.91 23.87 23.91 23.66 23.83 23.78 23.91 23.87 23.91 23.66 23.83 23.78 
13) New York State Department of Labor. 14.07 —Austria ........... 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
1) Rueticn’ Boreeu Gf Meta! Stata 1122 —Poland os Se Se ee ee ee ae ee a ee 
(16) American Iron and Steel Institute. 26.26 —Czechoslovakia 2.96% 2.96% 2.96% 2.96 2.96 2.96 2.96% 2.96% 2.96% 2.96 2.96 2.96 
(17) Aberthaw Company. 19.30 —Yugoslavia ........ 1.76 1.76 1.76% 1.75% 1.76% 1.76% 1.76 1.76 1.76% 1.75% 1.76% 1.76% 
(38) Amertonn eee Peston 19.30 —Finland .........-. 2.52 2.52 2.52 2.51% 2.52 2.52 2.52 2.52 2.52 2.51% 2.52 2.52 ; 
y y sociation. 52% , 
(20) United States Department of the Interior. 19.30 —Rumania .......... -62 62 67 52% 53% 4 2 pil 52% 53% , 52% 
(21) Silk Association of America. 20.31 —Hungary .......... 17.50 17.50 17.62 17.40 .0014% .0014% 17.50 17.50 17.62 17.40 .0014% .0014% 
(*) ee Ore nen, Semeeueturees Asser. *The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables”’ are the 100-ruble notes. 
(24) Federal Reserve Bank of New York. 
(25) American Zine Institute. 
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Busi Statisti 
. NEW PASSENGER AUTOMOBILE REGISTRATIONS THE ANNALIST INDEX OF BUSINESS ACTIVITY 
re 1927. (Per cent. of total monthly new registrations) Dec. Nov. Oct. Sept. Aug. Jul June. 
1927 —s 1926. Pig inn eee . *81.0 84.7 88.7 95.1 106-0 100 105.0 
{Nov Oct. Sept. Aug. Jul : June. Nov. Steel ing production OR ey ae ee 80.6 86 8 89.9 94.0 102. 4 104.0 
- feneral Motors (total)............/...0+. 5117 5249 4864 4719 42.04 4212 33.20 | Freight car loadings. --................ 89.0 93.3 24.9 95.5 B96 96.2 
617 MME var cicevoesesetstaadessensesh :29.58 30.60 28.69 23.15 ret 25.29 19.83 | Blectric power production............... 101.1 7101.6 103.8 104.5 1041 106.1 
a RD no cat ease dye ladies eos 9.85 10.25 12.07 13.25 8.80 7.60 7.81 | Bituminous coal production.......... 8.9 883 914 915 84.3 89.6 
RR SRR Senin hele ir eee PRE ee 5.10 5.05 5.36 5.41 4.99 4.60 2.18 Automobile production ............... . 42.4 60.9 73.3 81.6 73.6 83.4 
S (ERIS CRI tea i Saeed 253 «2.65 285 2.28 1.50 - 1.49 1.17 | Cotton consumption ................. = 114.8 113.9 125.3 119.8 116.9 123.6 
6, 1927. : 2.14 240 2.16 2.05 2.07 1.30 ——_ IED So.ccd 400s cdcesccevecce 86.2 90.6 96.4 95.7 91.5 95.4 
219.4 j 1.13 “67 "34 “44 “53 ‘91 ey —, — production a 107.1 118.7 125.7 122.8 110.1 
117.7, “69 “67 “60 “60 "55 54 Kage an arid Waoeges By = 96.8 97.0 91.8 95.5 
115.0 26 8.05 9.40 9.89 10.32 8.28 5.94 ee ee err re eT ee 2 " 101.7 101.9 100.7 102.8 
ns i 220 2.54 2.51 289 2.25 2.02 THE ANNALIST INDEX OF BUSINESS ACTIVITY 
102'3 27 hey 2 ee eo} +2 er (Average daily data for cOmponent series adjusted for seasonal variation) 
45 3.34 338 3.55 398 448 2.77 “eae oe 
Dec. N Oct. Sept. , 
= 4 ? a 3 1.2 1.33 | Pig iron production (thousands of tons). seveeseee 985.0 886 92. ‘3.8 toss 
‘0 5:53 5:53 5°81 4600 478 429 Steel ingot production (thousands of tons).......... 117.1 125.7 129.8 136.3 

1 eat rt 142 155 1.06 333 3.38 2 88 Freight car loadings (thousands of tons)......... . 159.5 166.9 169.3 170.6 

571,106 64 3:76 421 3°35 3:01 3:03 288 re a power a uction (millions of kw. hours)..... 220.1 7218.5 222.9 222.7 
118°409 79 66 34 31 32 35 uminous coal production (thousands of tons)...... 1,512 1,553 1,605 1,605 
145'200 “24 424 4:98 5.27 5.26 402 3.49 Automobile truck’ —— (thousands of trucks). 1.17 1.54 1.38 1.36 

102'450 39 284 3.43 652 12.02 1558 30.82 Passenger automobile production (thousands of cars).. 5.01 7.31 9.25 10.45 
C7 Sop "RD 2'52 314 631 1180 1536 30:57 Total automobile production (thousands)....... na 6.18 8.85 10.63 11.81 
$s'b00 “40 32 29 31 99 32 35 Cotton consumption (thousands of bales)..... ese mre 24.09 23.88 26.24 25.06 
S70 4 317 336 x et) eee 312 Wool consumption (thousands of pounds)....... 1,730 1,816 1,928 1,913 
riety ‘92204 225 «215 249 233 194 Boot and shoe production (thousands of pairs). . 1,150 1,275 1,350 
5s'ae 09 “10 1 "10 09 7 OT Zinc production (short tons)..............56cceeeeeees 1,682 1,715 1,714 1,711 
136,650 .03 03 -03 -04 06 06 ll , . ‘wRY 
172'250 06 «(2134 «2128—ksiadsié«idLGCSC«i*CO WOCt MACHINERY (6) 

11,000 Pac kard bik ; 1.83 171 1.68 1.3 96 $2 115 (Number in operation) 

109, odds ss din rs vidRadreass.os ose KN : . ; F / : ; N 1927.  Oct., 1927. Sept., 1927. , 
55,750 i ot went cbacapebsedededeads ee ce 94 -94 -98 -93 1.01 1.18 .26 vider than 50-inch reed space....... ~ © 36 680 — 57,305 ca se 070 me “240 
11,600 Reo 1S OMSNIET ESE RIE Re: §- Se eRe 68 4 9 18 “85 1.01 .26 5 = reed space or less.............-- 11, Oi 11,443 10,892 11, 

. kn ok ca hat agih 4sanaseneee ces . ° . ° . aes a 3 ERE rrr yr 6, 3, s 
ot it chandier-Clevelaind ieckaeeetn adsense ces - 3S * x4 2 ‘= 2 -_ = cards = pabebevcanetasecvaceccess 4, ‘Sof 5370 3366 6,411 
i SE Alig Sikes oS xtg carn cee Aan enaeaens% é / : ‘ ‘ ‘ : Ret chd Us 6 eneccaguvade so 60%’ cer 1,943 : 2, 
an coe SRG ionthactase sik pisencegardesas << 2 6 3 3 0 4 {LO Spindles — ea — axe 
2,388,400 PROD oct ececccccepocccsdccedcevevceses R P d ‘ 5 : . oct onl CLELETELITE LEE LE LETT ETE . 1,665,81% . ; ‘ 
Auburn ech ns debe ad Cc bdeetdehsceeeaaice -26 34 .37 39 42 Al .16 CE crak bhedeb 66. 6sapeS00sAR4006 68 se00e 1 800847 i Beth let’ en6 rete 
abu 26 4 a » s “ ¥ ; 908,114 1,797,926 2,043,594 
nam aaer*<<SenSetzerarnansad.cosse>=ss ‘% ‘7 38 i} 36 36 “93 — (Active machine hours in per cent. of maximum single-shift capacity) 
SE ERURLG 4546056400 0s epcdsndacseceersees 15 13 12 ll 12 15 14 ii . 
oo EN ieee os eet emit coavcpecas own a oo Wider than 60-inch reed epace......... 66.0 66.4 66.4 73.0 
10,486 MOOD -oeseeeceeveecseesessesssesessereees HB AB AR BGT | Carpet and ono Te 66.8 63.9 63.9 61.4 
2, Stearns-Knigint soem ens Ie Ge FS Se; ae MEE Tennesse msonessocaensccessseees 19.4 83.5 83.5 84.2 
i MGR e Pasa edae a0 Wea Rewheeeste 64006-0608 .04 .03 -05 és% 05 02 .03 ee ee, ‘ 87.6 87.6 88.0 
1,503 Miscellaneous ' SE PLES Rend lt CAE .23 21 21 21 .23 49 8 SRE A ee ee 80.0 78.9 78.9 1 
{Data not yet available for Colorado, Ohio, Mississippi, Texas. NS Siok tu dscadiiedoweclescpsmaes 72 74.4 74.4 se 
NEW COMMERCIAL CAR REGISTRATIONS RETAIL TRADE (4) 
Cer (Per cent. of total monthly new registrations) (1919—100) 
ou 1927. 1926. y C é 3 
ere’ ooe , “Nov. oct. Sept. sAug. iJuly. $June. Nov. | Department stores mt See Litete ts Cush —_ ; a - Oi i 1 st -. 
att y 47 17 151.86 46. 36.76 31.70 21.83 UNO GENES oc ccaccccecesoces 160 158 126 153 
262’ 000 39.48 47.57 2.32 32.94 28.31 20.65 Chain systems 
’ ik 2 ey 2 er ge 66 root MeTr err ery Tere rT Tr retr ee 422 426 3A7 
a a ° . os EE ED GOP Gccccccccccesscdccecces 2 278 
340,950 43 .23 17 .20 .23 52 Drugs tase Eh LEE CY EGET OD 303 334 310 198 
14.36 13.42 140 12.05 12.93 13.41 PED. caedd6s0sbcenesenesseeces 146 154 146 150 
7.82 10.13 18.90 29.27 36.31 45.50 SN oss Las v cup agncpiracinacess< 155 157 140 150 
a’ 5.42 5.95 6.13 5.39 4.87 3.69 TEE 9.5 65.40-60:00406065000400606005.60 y 12 126 146 
Last. 4.57 487 3.73 251 164 3.21 NE 0 a siacitu cc daay sea 0 se 235 233 223 
89.49 +s -< It] i ia | iNumber of stores or systems. 

i ee eo BOXBOARD (5) 

., 1926. So aa a2 2. <i (Short tens) 

¢. a £-2 2 23° 2 Noy., 1927. 0 27 
é é j d ‘ 4 Ov., ; ct., 1927.  Sept., 1 
53 ‘48 “50 56 44 ‘37 | Inch hours operated................... ..- 8,421,768 “s 902,325 “e 675 vi NOV sot sob 
2 uM Fu 2 41 3 Production .......001.00s0sssereseesses B48, 170 +226,141 225,633 217,850 
. ‘ } i i eo Sr rrr re creer ; " 221,548 
39 38 34 33 30 ‘26 | Unfilled orders, end of month......... ; 77,049 105,600 oe rSir4 
5 ‘7 Sti “5 “24 raisin chchnotedtalasdesecces 216,909 228,222 228,393 211,005 
08 10 12 17 14 16 Stocks, end EE eer re 42,834 741,863 143,115 62,058 
13 19 12 13 13 16 Waste paper consumed................... 208,197 220,974 216,101 201,633 
a ae, ey a ey FOREIGN TRADE (5) 

———-, {Data not yet available for Colorado, Massachusetts, Mississippi, Ohio, Texas, Vermont. (Thousands) 

Last. §Data not yet available for New Jersey. Domestic exports: Nov., 1927. Oct., 1927 Sept., 1927. Nov., 1926. 
Ly} Crude material ...............+... veees $145,889 $160,283 $102,135 $168,594 
178.42 INTEREST RATES (2) Crude foodstuffs .................. wees 46,723 62,425 69,429 37,463 
139.53 Commercial paper: Dec., 1927. Nov., 1927. Oct., 1927. Dec., 1926. Manufactured foodstutta 0.22. . 42,428 45,643 38,551 44,973 

4-6 months’ names of choice character, Semi-manufactures ............+.... o° 56,206 55,044 54,622 61,724 
rine eaee of weekly quotations......... 3.95% 3.94% 4.00% 4.38% Finished manufactures ............. .++ 106,839 157,019 151,796 160,740 
c., 1926. me loans: —_———— oleh aie initheae 
Days.) 60-90 day loans on New York Stock Ex- Total Gomentio exports.......... $452,085 $480,415 $416,533 $473,494 
change collateral, average of weekly Poreign exports ....... 0... cececceecees ia 8,152 8,218 8,778 6,805 
, 669,069 MME? aos oc 25 400 sae iedas htacs 4.14% 4.11% 4.25% 4.66% Total eaan an ———— —— - 
BLAST FURNACES (2) ce eenreartnstnconnber és ‘ 237 $488,633 $425,311 $480,299 
Jan. 1, 1928. Dec. 1, 1 N 1, 1927. Lf : ‘ E Crude yeoteria} ee eee Oe Oe PT Oe $117,647 : “ 
| |e. amy Dee. 1, tz, Mov. 1 mat, Oot. 1, tng, Jon. 1, mam, | Sade feedstatte coo tcII gig | uae ime nights 
091,060 Number in blast............ 170 170 172 179 204 Manufactured foodstufts ... 01.12.20... 36,119 41'349 33,010 39,517 
99,712 Per cent. active............ 47.6 47.4 47.6 49.4 55.0 Semi-manufactures ...............000005 60,089 68,795 62,696 65,916 
WOOL CONSUMPTION (s) Finished manufactures ................. 80,510 83,015 82,168 7 637 
ss Nov., 1927. Oct., 1927. Sept., 1927. Nov., 1926. DEE es dseatte race bapanensasass ces . $343,514 $354,511 341,724 37 
a Grease equivalent (pounds)............... 46,321,945 49,122,328 152,574 47,807,511 *Subject to revision. +Revised. $341,72 $373,881 
Current Security Offerings 
1926. ' 
au. BONDS BONDS BONDS STOCKS 
American Water gy & Electric Co. Indianapolis Wat Works 8S iti i - 
41 $3,000,000 5% g debs, Series “B,” J & D. $3,800,000 sec ge Se J & J due jan 1 1958; Ss delphi, #000 000 iat Ga oC, Burton Davis Industries, Ing, " 25.000 shares Cl 
0% ' due Dec. 1, 1975, price 96 95, offered Jan. 4. rice 9934, eld 5.03%, offered Jan. 4. J & D, Dec. 1, 2047 rice 102 Dec Win ike A, 4, BEree $31, offe 
2h W. C. Langley '& Co.; Bonbright & Co., rexel & ce, Philadelphia ; Brown Bros. ne MI. offered Jan. Reilly, Brock 3 on 
The Inc., N. & Co., N. ¥ & Co d & Co., Inc. ; S talaga Trust Pacific Finance Corp. $2,000,000 7% cum pf, 
0 Beil ted E.) Cerp., Bel-4 + Properties, a5 Development Co. 1.090 ist coll tr Gow Dnilndelohia per § $100, price par, P yield 7%, offered Dec 
5 000.000 Ist s f g N, due Nov. ae r 6s, F due Feb. 1930, price South Side Hebrew Con rogation Ohaver Elliott-Horne Co., Los Angeles. 
5% 1939, 9, price, 100, ield 6.50%, offered Dec. 00, yyvield 6% istterea hy 7 M. W. Emunch etz Hayyim $1 lst ser gs, 
5 20, California 0. Drake, Riley & Bradermann & Co., Inc., N. Y. A & O, due April 1, 1929, to Oct. 1, tos7 DIV " 
Thomas; Security ‘éo.; First Securities Kingston Products Corp. $250,000 1st (closed) ield 5.17% to 6%, offered Dec DEVIDENDS 
: a Cal lo-yr 8 f 6 68. J & D, due Dec. 1, 1937, Whitaker & Co. 8 t_ Louis. i ctiatd 
fi rice ie! offer: ec. 19. $2148 50 300% own 0 trie County) 
5 - 7% porawet 8 qren.gee Mh 198t, price eane, Higble & Co., Inc., Detroit. faa 500 & 41 3 5 & D, due Dec. 1, 1928- WESTINGHOUSE ELECTRIC 
7 or Sica 60% offered Jan, 4 Gorrell & New Wilson's Business College $80,000 ist 7, yield 4 4.15%, offered Jan. 3. A Quarterly Dividend of tm tbhee nee 
5 Co., a: ; Henry D. Lindsley & Co., N. Y. leasehold monthly s f g, ser 7s, price 100, Ine. Lehinan Brothers: Ames, Tomerich & Co., on the PREY ERRED. stock  y ate Comme 
2 Fast Bay Municipal Utility District, Cal. Seattle, -°~ 1 Owen-Barlin Gow Inc, 9'G>, N.Y; Manufacturers & Traders; ll! De paid January 16, 1926 
; $3,000, due Jan. 1, 1935-74, Peoples Trust Co., Buffalo. y vay da Si TE dap a BB og: Magis 
5 yield 4.20%, oftered Sen 6._R. H.'Moulton Niles Gaciee Apartments, New York, United Telephone Co. $385,000 dditional 1st fer ceding Docen of this Company for the quar- 
Co. e Detroit Co., Inc.; American 000 gtd 5%% Prudence ctts, J & J, due yal P a oeeonmeriy tet. ending December 31. 1927, will be pald Jan- 
3 : uly coll tr g 6s, Series “D D,” due uarterly uary 31, 192 
National Co., San Francisco; Security Co., 1, I 28, to “or. 1, 1935, offered Dec. f uh ! if 
0 Los Angeles. Prudence Co., a 2 grered | ec. 3. baa - ‘e = & rt Inc. ; Both Dividends are payable to Stockholders of 
4 Flagler Street Co. $300.000 1st Nesth Western Lam ber oe "” pg ~ Whitaker & Co. St. 1, i, — sori nlc nee F. BAETZ, Treasurer. 
3 F & A, due Aug. 1, 1929-1937 ‘yield sibsx to Wash., $750,000 ist oe SF dué Virginia Bond & Mort age Corp. $50,000 ser New York, December 20 ‘1937. 
3 4%, offered Dec. 10. St Co., St July, 1; 1928-37, offered Dec. 20. Lumber- coll to _g 6s, Series "D due quarterly ee 
's. 2 a n’s Trust Co., Portland, Ore. a 
8 me ’ 1928-1931, yield 54% to Bese, offered Dec. 
25 nage Realty © $2,600 O'Farrell & Stockton Realty oo $1,100,000 16. MIAMI COPPER COMPANY 
5 Z a 3 dus Joni, 52. 600,000 ti gor 6 S. ist s , Series “A,” M & N, due Wade Park Manor Co. $2,500,000 ist ser 6s, 61 Broadway, New 
5 5.35%, offered Jan. 3. Old Colony , rd i * 94 A a a = oftered ed Dec, 20. ae J. fue fan. 1. _ Bi price 100, yield ‘Saami 3, 1928. 
. b nion Trust Co., DIVIDEND NO. 62. 
6% Re N. Y.; Bayt. "Witter & Co. aie Francisco. Cleveland; Guardian Trust Co.; Hayden, The Board of Directors of Miami Copper Com- 
2 corgla, Flor rida . Alabama R. R. Co. Overpeck, ie Township of Ridgefield Miller Co.; Otis & Co.; The Herrick Co. ; pany have this day declared a dividend of 
2% ae [st & re 6s, Series “A,” F & Park, $353,000 school dist 4 J & J, due R. V. Mitchell & Co., Cleveland; Centrai thirty-seven and one-half cents (37%c.) per 
014% _" ue Aug. 1, price 100, ield 6%, Jan. ‘1, 1930-1958, yield 4.15%, offered’ Jan, Trust Co. of Illinois, Chicago. share for the quarter year ending December 
« offered Jan. 4. Pe oh & Co., ‘i 3. EB. H. Rollins & Sons; Pulleyn & Co. ST c S 31 1927 on the capital stock of the company, 
notes. Indiana Electric Coxp. - $2,600 oo let ang refg Beosigat Box Co. $150,000 ist ser -s 1s. J & OCK veueed at the ahaa of pucinens on Foorenrs 4 
§ 5s, Series yisia i. _M & ¢. D,, Dee. 4 : < A PBank & pit Byron Jackson — Ce, 20.090 shares oom 1928, The transfer books of the company will 
5.10% 7 Dec. ri mon, no par, » oi ec » not close. 
alsey, 4. os | iF Sutherlin, Berry & Co., Inc., New Orleans. Ferguson-Kennedy, Inc., San Francisco. SAM A. LEWISOHN, Treasurer. 
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Stock Sales and Price Averages 


COMBINED RAILROAD AND INDUSTRIAL STOCKS 
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STOCK MARKET AVERAGES 
— (25 Stocks) 
meDay Net SameDay 
Date. lee. Low. Last. Oegel Last Yr. Date. High. Low. Last. Ch’ge.LastYr. 
Dec. 26..Holiday. 101. Dec. 31..119.57 119.00 119.39 + i) Hol’dy 
Dec. 27..120.15 119.43 119.63 — .40 99. 96 We ~ s faibey 120.15, low 118. *. 
Bec 3 iest tisio tet + 02 10003 | Jan pot 119.27 119.81 + .42 99.79 
Dec. 30..119.47 118.43 119.13 + .42 100.64 Jan. :: 120.07 119.08 119.56 — .25 99.74 
Industrials (25 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge. ors. PR ie. Low. Last. eS e.LastYr. 
Dec. 26. -Bandey, 181.4 245 243.55 244.54 Hol’dy. 
Dec. 27. .245. 242.58 244.24 +1.16 178.. Week! s pongo High 245.75, ae 241.60. 
Dec. 28. M75 242.29 242.90 —1.34 179. a Jan. 2..Holiday. 175.88 
Dec. 29..244.76 241.60 243.20 + .30 178.96 | Jan. 3 eli 243.78 245.10 + .56 ee 
Dec. 30..245.00 242.47 243.71 + .51 178.42 Jan 4..246.37 243.45 244.41 — .69 176. 
nc Average (50 Stocks). 
et SameDay Net SameDay 
Date. High. Low. Last. oe ge. wes 7K Date. High. Low. Last. Ch’ge.LastYr. 
Dec. 26..Holiday. 141.05 Dec. 31..182.28 181.27 181.96 + .54 Hol’ dy 
Dec. 27..182.73 181.00 181.93 + .38 139.24 Week's fonge—tigh 182.90, low 179.85. 
Dec. 28..182.90 180.35 180.79 —1.14 140.01 Jan. 2..Ho 137.9 
Dec. 29..182.13 179-85 180.95 + .16 139.49 Jan. 3. .183. i 181.52 182.45 + .49 138-27 
Dec. 30..182.23 180.45 181.42 + .47 139.53 Jan. 4..183.22 181.26 181.98 — 47 138.13 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended Same Week———_. 
Dec. 31, 1927. 926. 1925. 
BREE oo ccccccccccceccsscccccacecccesesecscecccece Holiday 1,714,399 2,152,760 
SEE <i 00Ash6h 0600 doneecssovdcsensenvcescesasosae 2,148,690 ,982, 2,039,950 
WHOEMORERY once ccccccccccccccccccccccecccccccsccecs 2,559,851 1,678,293 1,961,520 
TMOG occ ccccccccccccceccccsccocscesceesccccecce 2,445,810 1,483, 2,053,221 
SEE ab kesneeencihsséeecbedGnveenaes ebetpeseedees 2,282,125 1,341,816 myo 4 
IO co ccccccccccccccesccoqsncsancscecscececeoese 1,124 Hoiiday 1,022, 
oc cceee cask cdateosneasan cme ove 560, 8,200,237 9,229,954 
i. 2.0 can aksbina gh oddedensetienenseed 576,990,875 449,103,253 452,211,399 
Monday, Jan. 2. ‘ ae ‘ : Holida 1,344,300 2,234,186 
Tuesday, Jan. 3 pea See 2,432,8 1,491,640 1,971,970 
Wednesday, Jan. 4..............04. 3,228,300 1,421,943 1,633,260 
RAILROAD AND INDUSTRIAL SHARES SOLD 
— —_—_————Week Ended——-- ——-- 
Dec. 31, = Dec. 24, 1927. Dec. 31, 1926. 
Av. Av. 
Total. Bai pA Total. Daily. Total. Dail 
POMGROES ccccccvcccccccccsescse 837,770 02 1,040,064 192,604 1,316,526 210 
BRGMOTIENS oc cccccccescccccccsecs 9,722,906 2, 309, 751 13,851,662 2,565,123 6,883,711 1,564,480 
WD cddccnccccccdevcsavees 10, 560, 676 “2, 300,153 14,891,726 ~ 2,757,727 8,200,237 1,863,690 
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ANNUAL RANGE UF MAKAET AVERAGES 
25 Railroads———. ———25 Industrials ——-50 Combined-—— 
High. Low. Hig Low “High. Low. 
ae 124.22 Oct. 99.34 Jan. 247. ry Sep. 171.49 Jan. 185.47 Oct. 135.82 Jan. 
Ph reedenescoedeta 102.60 Dec 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. 
0 rere 95.29 Dec 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar 
ee 81.41 Dec 57.80 Jan. 135.11 Dec. 103.26 Apr. 107.23 Dec. 82.26 Apr. 
0 er a 67.05 Mar 54.61 Aug. 118.44 Mar. 99.05 Oct. 92.52 Mar. 77.15 Oct. 
sieves <ceesenhe 70.53 Sep 52.57 Jan. 116.24 Oct. 79.86 Jan 93.06 Oct. 66.21 Jan. 
EE ee. 56.54 Nov 47.59 June 90.60 May 66.24 Aug. 73.12 May 58.35 June 
Sb. #54 600 ccm endves 63.55 Nov 48.53 Dec. 129.83 Apr. 76.55 Dec. 94.07 Apr. 62.70 Dec. 
0 eee 68.78 May 49.49 Feb. 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan. 
i icadedesectanee 70.75 Nov 56.94 Jan. 91.55 Oct.. 71.31 Jan 80.16 Nov. 64.12 Jan. 
er 82.22 Jan 52.06 Dec. 99.74 Jan. 62.81 Dec 90.46 Jan. 57.47 Dec. 
I dhe ire 6 wwe idea 85.70 Nov 74.63 Apr. 119.30 Nev. 86.60 July 101.51 Nov. 80.91 Apr. 
PS 000 606-46,0.000000 82.85 Mar 66.13 Feb. 109.97 Oct. 51.85 Feb. 94.13 Oct. 58.90 Feb. 
re ee 84.94 Jan 66.35 July 61.68 Jan. 48.48 July 73.30Jan. 57.41 July 





Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Dec. 31 


(Total Sales 10,560,676 Shares) 


With Closing Prices Wednesday, Jan. 4 






































c——~ Week’s Range 
fearly Price Ranges nay - - Amount ———-Last Dividend.-————. Tues Sat Wed, 
1925 ; ene ———1927 Range.—————_ STOCKS Capital Date Pe- Dec. 27 Dee, 31 be eek’'s Week's Jan. 4. 
High. Low High Low. High. Date Low. Date (and ticker abbreviations) Stock Listed. Payable. Rate. riod First, High. Low Last Ch’ ge. Sales. Close, 
70% 62 rox 1504 Dec. 28 ABITIBI POWER & PAPER i.) (ABD). 250,000 Jan. 20,'°28 1.25 141 150% 1 5 + 4% 000 a] 
ia Bes T 118% Nov. 23 Abraham & Straus (sh.) (AST)...........-- ne - desaas rag a 2 2113 io 110% + oe a ien 
ss ae 112 108% 113% Mar. 30 Se Ge IE Bln cdcccdsccéedésccocesess 4,250,000 Feb. 1, °28 1% Q 111% 111% 111% 111%, ¥ 80 oa 
117% 90 136 99% 210 Nov. 17 BED TUBTEEE GTI s «00084 66000600006600650 12,000,000 Dec. 31, ‘27 $1.50 @Q 185 185 183% 185 31 400 198% 
as es is ee 96% Dec. 15 Adams Express pf.... . Dec. 31, ’27 1% Q an — Cn Cl ia “ 
20 13 22 8 15% Feb. 8 EE Ec occscécocccedsedcccas ED) 3. aeadianaed po ee 12% 13% 12 12 1 1,000 
62% 47 oy 28% 45% Nov. 25 Advance Rumely pf........ Oct. 1, °26 Tie ee 39 39 38 88 + 4 1,100 
12% Ts 9% 4% 6% Sep. 6 Ahumada Lead ($1) (AUA) Apr. 4, '27 ti2%e ee By 3% 3% 3% 5,000 a” 
117% 86% 146% 107% 199% July 18 Air Reduction (sh.) (ADN) Jan. 15, '28 $1.25 Q 14 1s4\% 182% xi844 + 3% 600 188 
15% om 16 7™% 13 «Mar. 15 Ajax Rubber (sh.) cas), Dec, 15, '20 $2 ee 11% 1Z% 11% 12 + & 33,310 13% 
110% 103 117% 107% 125 Nov. 28 & Oct. 1, ‘27 3 SA ° . *125 ands ° 
2% 1 2 2 Feb. 18 Alaska Juneau G. M. ($10) (JU)............ 13,967,440 ce cnace e ee ~ 1 1% 1 i Y% 1,740 . 
“s 27% 26% 32 Sep. 6 Albany Perf. Wrapping Paper (sh.) (ANW). 96, Dec. 31, '27 50c Q 25 2x 24% + % 1,200 . 
ae es 102 96% 102 =Sep. 21 Albany Perforated Wrapping Paper pf...... 300, Dec. 31, '27 1% 991, \% 98% ‘ 116 101 
203 203 *220 *202% 220% Sep. 22 Albany & Susquehanna (AQS)............... 3,500,000 Jan. 1, '28 4% SA , ee . 
- ‘ 2: - 117 Apr. 8 Allegheny & Western hebear |, 3,200,000 July 1, ’27 3 SA . . 
0 45 55 Aug. 18 Alliance Realty (sh.) (ANR).............+++- 120,000 Jan. 18, "28 *1.12%ec Q es , eee 
116% 80 148% 106 169% Sep. 6 Allied Chemical & Dye (sh.) (ACD) 2,178,109 Feb. 1, '28 $1.50 Q 153% 156% 152% > &% 22,000 «154% 
121% 117 122% 118% 124 Aug. 4 Allied Chemical & Dye pf.......... 284,900 Jan. 3, °38 1% 123 123 122% 200 122% 
97% 11% 94% 78% 118% Dec. 28 Allis-Chalmers Manufacturing (AH) 26,000,000 Nov. 15, °27 1% 8 116 118% 116 +2 10,200 117% 
22% 14% 24% Feb. 11 Amalgamated Leather (sh.) (ALR) 175,000 8 we eeeeeee *s 12 12% 11% 3100 -13% 
ae ee 115 102 108 =r Feb. si Amalgamated Leather pf.......... 5,000,000 ee . . +s : 
sad oe 32% 24% 37% Feb. 7 Amerada Corporation (sh.) (ARC)...... -«. _ 922,075 Jan 28 We Q 31% 31% 30% - 1 3.500 0% 
29% 18% 34% 9 21% Dee. 27 American Agricultural Chemical (AGR)...... 33,322:100 Apr. 15, °27 2 21% 21% 18% ba 13,300 19% 
82% 36% 964, 35% 724% Dec. 27 284 Apr. & American Agricultural Chemical pf.......... 28,455,200 Apr. 15, °21 1 eo 714 72% 68, 69 % 15,900 69% 
44% 39% 46 34% 98 Nov. 29 41% Jan. 4 American Bank Note ($10) (ABN)... 4,945,250 Sen. 3; ‘28 soe Q _- su 80 80 % 100 . 
384 53% «| 58% 55 65 Sep. 14 56% Jan. 3 American Bank Note pf. ($50)................ 4,495,650 Jan. 3, '28 Te Q H0% 65 60 65 + 5 ped : 
43 29% 38% 20% 25% Feb. 21 15% Oct. 22. American Beet Sugar Company (sh.) (ABS).. 150,000 Jan. 30, '26 1 ee 17 17 16 17 + % 2,600 16% 
87% 78 83 55 80% Jan. 3 35° Dec. 8 American Beet Sugar pf............-.se.s00+ 5,000,000 July 1, ’26 1% 39 39 38 39 - 1 mee 
O4% 26% 34% 16 26% Oct. 4 13 Jan. 20 American h Magneto (sh.) (BOS 207,399 Apr. 1,'24 $1.25 21% 21% 20% 2014 % 3,000 2244 
ng i f 46° July 25 (35% May 2 American Brake Shoe (sh.) (ABK)... 640,000 Dec. 31, '27 #e Q #% GH 12% 4% + % iw 6s 
114% 107% 128% 110% 128 Mar.12 1174 Feb. 7 American Brake Shoe pf ‘a 9,600,000 Dec. 31, ‘27 1% Q + 123 EAP EE ps 
53% 47% 50 30% 39% Jan. 5 5% Aug.26 American Brown Boveri 395,256 Jan. 20, '27 50c 14 17% 13% 16 +2 23,300 4 
98 9% 97% 86% 98 Feb. 1 Aug.19 American Brown Boveri pf ,000,000 Apr. 1, '27 1% s,s, nt eo oo = 6h 
49% 47% 63% 38%  # 77% Dec. 20 43% Mar.31 American Gan ($25) (AC). 61,849,950 Feb. 15, '28 Hc Q $%3% 7% 73% 75 +1 68,900 4h 
121% 115 130% 121 141% Dec. 28 126 Jan. 14 American Can: pf.........cccccccsccccsccceces 233, Jan. 3, '28 1% Q 141% 141% 140 140% + % ere. 20 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra. {Plus stock. §Payable 


in common stock. xEx dividend. itPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. 


bCash. 


eStockholders will receive 3% shares of $10 par value for each $25 par 


value now held 
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a on. ee ye 
High. Low 1926. y Price Ranges. 
—~ 113% on . High. Low. a Ran : 
dos 1208 nm 6S gh. Date. Low. Date. s 
——s a » 
¥ 62 37 ae ae 9 July a (ard ticker abbrevi Amaunt 
92 85 51 3i 124% Oct. 6 merican Car & ations) Capital ——+— Last Divid . 
6% 4 44 98% Dec. 2 American Car & Foundry (sh.) (AF Stock Listed Date end. _ Tue 
. =. | 4% 36 Jan. 26 American Chala Sygee J pf. ) / Payabie. ee o ee 
7 " 125 140 "0% Apr. 20 Amertons Chicle (sh) (OC - eB ©, riod. First, Higt Dec. it 
1% 27% 42 105% 38% py 20 Americas — prior pf. ICH). - oe, "28 30 Q 103% 111 il Low. Last — k’s Week's ee 
14% “4 37% 7 Ta% Jan 13 ‘American Encaustic Syndicate ($10) save ; <n. a 38 a ar — * a: Sales. “Close 
5% «58 3% Feb. 17 rican Expre: ng (sh. ). * 2 9% 100! 98 +4 _ 45,000 100% 
: rhs 67% 33% 86% Feb it =Smotionn © Portes MX) ..... ) (ARN)..... : S ie 00% 98% 1008 ; — 
6 % 23% 4 % Apr. 30 A nerican & Forei Power (sh.) (AFW).... 18,4 SA 110 108 i + 00 = 
| 86 74% es S$ Mar. 1 Americas Hide i. Power pf. (AFW).... * 13% 13% 109 1% 4.300 23 
| 86% 81% ost Jan. 3 J eee Hide & jaather 4 cap (sh.). 22... ral A 53% = 4 133 3% 100 ah 
% 22% 46% 31 pg | American Hote Products ¢.-. Rebnses}seasses am iy feat 32 + 4,400 134 
100 11% 33% ro ~ - a ee eee 22 , (AHO). 000. proper’ G tee 100 a8 24 : 1100 1% 
Pe» 39) o% 103 94 * Mar.23. A CAD.) UB) 022 -00ssceeessssees = . 11% 7a 1s + " 1b'po0 7 + , 
o 52% " J 7 eae teareeren Som peccsesee at " 20c 38 - 11% 11% c' 2 
« 53 25% 60 une 4 Am an Internati «2» 15,000,000 M $73 8 .¢ ‘ - 1200-108 
ee 119% 90% oon Apr. 3 ‘American-La ‘France al (sh.) (AD OO 68 66 2 100 11 
124 115 12 90% 46% pr. 5 Am n-La France “oamite aio) : 490,000 % Q ond 31 3004 7 % 700 GH 
a8 . - 0% 65 90% Oct. 22 American [Aneeed a ) AIG) 6,093,000 $1 bO% woe DOH % eH 
Pe ct. 22 A n Linseed (AL)....-+0++-20000;e00ee 5,800,000 $1 ‘SA 600 BI 
“ 57 125 1 119% Feb. merican appari : “ry 2c Cts ——— 200) 
| ae 3 a dan: 3 American Locomotive sii.) (ALO) ..02122222 16:30:00 mS 
4 . i 11 - an. 6 can Mac e pf........ ° "aay =e Ps 
| : 100% 20 my Bs _— 3 — Machine nee ¢ (sh.) (AF 38,t8 0 g i ed 
3 «s wie C : Ramee +a 2 
122% 89 12% 20% Dec p American aeeal Company B= eatssseopetsse 5 180.000 1% a oat 
as 130% er} 101% 84 Nov. 23 Anes ee, ot aes (AMM)..... 000.090 ee 5y 
/ \ 133% 129 ae Jan. oF American Fens (an.) (A MP). Rigen > eS 304,994 1% Q A fn 
BH 13212 an, 2 can Po serslhecpea etl eee . Tde br 
/ s 90 7% 132% Sep. 31 American Power & Light (ahi) CAOW)..2°." 58 1% 3 12714 
; hb 70% 7% A merican Radiator ge) _— 8 Te. S 
° 42 a ET Oye 1% Q 45 
as a od 35% Jan American fe PEE IEE 3 2 he V% 
i ie f 42” July es American Express (ARX} 000, $125 9 . 
1a 90% 22% bi 38% Oct. 22 American uae XY. o0 oes es 10,384,600 i% ai, 
15% 105% 122% noe. XK eeheshes 1% ¢ 138 
02 % 165 121 132% Jan. 25 American .) (AMZ)... = ‘971 2 : 
— oe 47% a 105 95: 119% Mar iG American (sn eidnaiaeks + _, 230,000 Hy ; 
113% % 47 119% Jan 17 American fAcs)...-- * Oy ee Te g 900 112 
: lo 11% 47% 115 110% fon. 2 American Smelting & Refining Company . 69,248 $2 $7,200 2 
104% 91 7% 65% 41% Apr. 29 a a 60,998,000 Nov, 1, '2 a oo med 
al : ; 110% ~ 100 110% July 5 ‘American Steel Foundries’ (hj ceeseeeees HI — in © a 2'600 «40 
41 37m ~C«Azd 29 65% Nov. 1 Americas Steel gh.) Ga) 952 ae 2} eS 1% Q 0 «112 
% 25 41 Nov. 2 y porved ie Sugar Refini 902°745 Jan. 3, '28 3 Q 6,400 1 
145 130% 15% 7 = = Zeeaceenee aes teen Sompany (i 2745 Jan. 14 1% Q 36,700 182 
121% 85 saa 139% = Apr. 1 Am can Sumatra T ng Company ®) 45.00 Dec. 31. 2 te 680 Q 700 «138 
1000 119% 124% 1 erican Tel ‘obacco (sh LY a Jan. 2 1% 100 
84% 1% egraph sh.) (AM 000,000 2, '28 4 Q 1414 
it tay i" 2 19% jen Am Saha ome fra» S 3 Hi 
mt i“ le tr iiey Jan 6 American Telephone & Telegrayh (ATH)... ues ee tS 1% Q 83,100 
05% (110 102% 110% Jan. . Tobacco goa) (AT (ATT)... .1,102,833,300 ied dip Oe i“ © 8.00 e 
aa Yov an Tobacco B ($50) (ATB)......... . oy P D 
a 100% 94 <a? OMe Fen. i guatae teee i AA CAB) LIL $2600. Jan. 16, '28 2% ee 
64% = 97 a TE nem pe Founders (1 Distal vecukesas 32,699,700 ec. 1, "27 ‘ Q = 
° 26% on 42% or% 99% a - American bo Founders |p share . of 82,900 pee. 1. ‘97 $2 Q 30% 
t 90% 66 99% Jan. maavioan Sata Under DE oe ne 2/700 Jan. 14 28 1% 8,700 17 
$ ; ee a 16% . 6 Ameri ater Work El. (sh.) (AWW) ” an. 14, '28 1% y 179% 
r te ‘ 5% June 7 ican Whol s & Elec. rr Aqtg - Jan. s 2,000 1754 
aif ie i it je] Ses toe coe i eS “Be sk 2 eS ae 
$ 41%. 24% ime = ae Mey % American Writing Gompany (WY).......-++. 5.959. Jan. 2, S anf wt ww % Bes 
a 48 % 51% aK SI Americ riting Pape » : n. 1, '28 < Q 101 4 i! 61 a . 
Q 22 41% 5% Sep. 6 an Writing P. r ctsf. (sh. July 15, ° 1% «OC & 10 100 ® 1 : 130 
F 2 45 85. Oct. 14 American Zin g Paper pf. ) (Aw): rote Ap 5, '24 1 1% 10: 2% 18,100 
of Sy 3 41% Sune Zt Anaconda Zine, Lend meiting os aay. Mga Oe oo ae ne . 101% 
‘eb. a nv , % °° Fe Bae 
g 1 oom 44% si = 18 Ann Arbor opger Mining Company ¢ Me 5). 4.826.000 were rth tae Er ‘* t f get ee 
100 bows Gr 100 SO eR tag SR ) (G). *150°000,000 rab. Togs to 1 4.400 8M 
Be dane Aa Me BE acca ans Ab wee . 20,3 a os , 
f \ loos 20% 16 25% rt 106 Jan. 14 Archer-Dantels- Py 250,000 dhe inc (GQ i 9002 4% 
93% 90 a 79, Oct. 22 yee a Midland’ ¢ (sh.) (ADD) 000000. 4,000,000 _—_— * ‘ 1 5 y 
Ar fox Be 3 4 May 94 ‘Armour & Delaware pt. (AMD): eI zon.000 web" i, 3 1%. 67,000 8 
63) 6 .22 A ; o. of I +++ 4,300, ‘eb. 1, '28 +. as A 
= ss wa ome yo An Armour ‘> of ils Cn ‘e 25) CAM“A"} 62,918,200 —_ oe we Q 6m & —— 
° 61% 46% 23% 19 40% Dec. : rnold, C of Ilinoi: ($25). 35,370,025 A » 28 1 2 3 60} 614 ss 
34% Ye 109° Jec. 24 Artl ‘onstable & enka cami te 35,913,573 pr. 1, '26 1% Q aaa 3? % es 
08 101 102 Ha aa yan. it Artloom pf ce) ARR).- (sh) (ACT) "102. 59,208,400 Re i S Y, ie ‘38° “i 58% 
47 % Feb. rt M Y CARR)... seceeeeeeeneeeeeees 221,160 - 2, °28 “s1 +. 5 ¢ 9 : + es 
ee ate 59% = ot Mer. 3 Art'Metal’osintction G0 (ARR).21..12 ** 900/000 Jan. “i, *3 ™% Q 6 “a & if 89% 
m 116 44% s ar. 3 ated D £1, oceee Jan : pe 68% 6% 
ined. % 172 105 M Associated ry Goods GARD. . 2,000,000 . 1,°28 . ee =<) 68% 64) + 1% an 
— 35 Mar. 2. ‘As am D Good: eecccee . 3,205 Dec. 1 a The Q 50% 48 4 68% + 2 8% 
Low = Ye 16 t. 20 “A sociated Dry G “ st p tteeeeee ryt 4 Dec. 31. : 1 41 41 , 0 2% 1 
5.82 Ja 2y 147% 282 * SB (Sod) ta = vesteeneeenneey me (Des. SLR STK a 1 -. = 70% 
- n. ae 181 on, To See ee Ma *3 3c “a i 
9.63 Mar. 60 = ‘4 a a tn SS & peka & Santa re pgeranasin sien Mar - 2 1% 3 18% 18% +. 42 
1.16 Mar. my 85% 128% 24% Apr. 6 Atchison, Topeka & ; nas. @ Tih th "ys 98 
; ar. 117% «113% : 30% Mar SS A jantic Coast Li Santa Fe pf Dec. 1, '27 We Q : , 7% 
2.26 Apr. 6 45 20 115% ri Mar. 25 tlantic, Gulf & ne (AX).... 1% Q 40% 41% 2g 114_ 100.0118 
7.15 a a Dec. 9 West Indies 8, Feb. i, °2 194 194 39 41% . eataa 24 
$m 21 - a & 70 Sune 8 Sex Feb, 1 : ro. te % S nm nt ao 
6.21 Jan 32% % 11% 107 July 2 § Mar. 17 = sn 6S BA 105% 106} ~ rs 15,900 102 
8.35 June % + 4 it Sen 3 Jan. 6 =.) = 5 BA (187 106% 103% «103% — 1 Me 
— June 4 93 a 10% Jan, i 7% June s Dee. 13. a $1.25 oe 1% (3a a BH Wd 102% 
F x oa ee Jan. 5 oy r. " Nov. , ours 491% nie 40 eh 4,800 185 
9.73 Jan 25% 12 b mu 89% Nov. 17 ane Dec. 28 _ we 3 ec ia’ | 1% 3 109 109° E, 39% 4 3,000 rtd 
4 ; j % 18 42 Dec. 2 See - (sh.) (AN Feb. 1, ‘2 +) : 4 «107% 700 
aa Jan. ué 007 is67MHCt«C by 3° Mer. 30 NO)... be % i% a@ 641 ae W77 1% 13,700 108% 
.47 Dec . 92% 26: Nov. 25 4 ay 2 4,350" és , on 63 . 1 
5 116% 107 5% Sep. 6 3 Nov. 11 350,000 a .* 8 e 102% 1 900 17 
).91 Apr. ma rm 143% Jan.18 BALDWIN gat. Ra reg id i% ot? im 4 Ya oe os 
109% 25 ALD z., 1 80,592 103% 
aa ee a a Mri Si. oe ms daa a4 (sh,) (AUZ) 2,886,750 Dec. 30 : ss 74 it ys % 2000'S 
, 56 2s ° . Be ec. 30, '2 ; a i4 2,6 3 
41 July ioe 35 “a a in Ee — i 3 Balin Lgcometive. placececccscvoeeee nee ee i ao 6h 8% CS 72% 3% 1,300 ‘ 
: ec, n. 4 Baltimore & Ohio (BO)..... as “ an. x de i 373 4 ie 100 
- 103 99% 103% May 4 106% Mar. BS Baltimore & ouie ¢ "tata ular: ‘siehean 3 n. 1,28 3% g ott ® 14% aa 6% a 51200 Ft 
Poe ne Mar. 9) Bamberger (L.) "6 a ¢ te EY i 3 aan 5 
ee . = Po Nov. 29 pe Jan 10 B ngor & Qc gy S ~ pt. (sh.) ‘(B aan <n 3% SA : = 259 + 4% 1,400 44 
73 =: a > 2 ore — oa Sener 5 Reseach § a) (NK) a. Mar. 1, '28 4S fis ls 120 11,400 256% 
ws 8 ten 2 813 Uct. 5 856 Ber. Bank’ of America. Pe III ee Dec. 1,'27 = 32 3 ‘f is 6 - 
33% oa 104 59% F t. 10 650 Oct. 29 Bank rr. penseUean ates ° Jan. 1, ’28 1% Q 2 a2, -* 117% x 200 of 
30 16 33% e% 06 Nov. os 40 — = Bank of St ng ne a 5 PRE EEELI EL  AE = 1, '28 oe Q 691 69% : 110% + 1% ae 7 117% 
53% 38% 20% 22% 35% Feb. 26 20% = foe Be. hy -§, “Trust... = +2 ee I ican 3am 69" : Rit 
too = Sah uSCBCO ve. 3 ot Oct. 7 marae Gon, (sh.) (BLR).. a Fa. Q ii ae rr vt: 
98 ec. 6 - 7 all Corp., Class A’ (25) | woe Jan. 3, 2 4 C Lb 5th as +389 m 4 
Jan. 4 a a oe 110 Aug. 12 101” Jan. 10 Barnsdall Corparation, i is) Git us. 13,2 $1.50 (8 8 8 SB xt i fas B 
*38% #39) 31 mn 170, Nov. 1 - Bayuk Cigars’ Inc. (sh.) BY). ($25)... 0.200, Nov 1, 1% 49 49 #650 5 40 ae 
77 m% *4i1% 41 18% June 4 100 Feb rs ist pf...... Resse e Nov. - 1, (37 an 2 B 0 49 4 ‘ a 
Wed 41st sue “44g June 7 14. Oct. ee Pano, ov. 1, '27 m% Q 2 O4 304 x04 —i, “aa 
» Jan. A - we igh Nov. 21 41% Ben. 15 Beacon Oil ah.) DE isceseeee im 2 =~. 3 ms it 2 aif 
lose, 5% - 50% Z ar. 12 pr. 29 OM (oh) (BED) eon eaceeeees ‘ Q 106% 108% 24% i 22,300 24 
. 33% a 27% J 114% J Beech-N ilroad 108% WY 1054 “4 4% 
( . os an. an ut ($50 6 109 i% ‘ 404 
” 7 w2 53% B- } Sim F454 Nov. 1" aoe July " a a “$205 } 1% Q 108% x109 t av 1,800 107% 
- i “* ; —- | a oe & >) Aug. 25 Belding: Heminway” (3h: 6 Sta a ~~ ome 
Om) 198% ee 60 4 95 ra 10 104% — 2 ~ KB Inc. F Gh) BBO He 3G i ié sf 170 
a rn a Bee Sf St oe ‘7 ae Ti oe ee sae it 
OW) 4% 53 Nov. 14 10 June 15 umenthal (S. y es 50c “3 i 724 Lae 10 4 
52 2% 68% D 08% J Bloomi ) & Co. ™ Q 19 ° + 43 Ey 
iM . ec. 14 an. 20 ngd rf: 9 1164 fs 
+4 a" er % 51% i oe Apr. 14 oo Jan. 5 Tiloomingdale 5 ton (sh. (BBL) 1G Q 5% 4 18% 19" 1°’, Reese 19% 
m 13 40% 24 =. ua oS sae Gee. 3 | eng To al <y ig G 118% 58} _ : 200i 
2 3% 4% 27 srt 20 Dec. 30 6 «Sep. 20 * Fisheries “we Git) oe 118% 120° 4 81 "4 2 6 
$ 22 % eb. 23 ay 4 jen — emg Seber ix < 45% 45% ) 94 + 2 2'900 i 
—_ 14 27 2° =Dee 19% Botan pany ($50) Q 11 4 +3 900 
m c. p. 27 y Co Y (BI 1 ! 1 5 ; + 
+4 me % 10% +f 32 Dec. : % Apr. 11 Briggs FS ane Ba A (BD). ys Pe § Q 67% a8 itt 111 . 2% 4 = 
101 156% 120% 1 7% Dee. 1 19% Apr. 21 — Depite theole (ah.) (BGD.. eS = 2 G54 67 + 1 ® A 42% 
is 64 ot 63. +133.~”~«225 Pes. Se Steel (BMP). gn 1S (18 41 1 wa 2,100 
‘od 83% ue 34% 10% Dec. 29. 148 ritish Empire Fey X  - echaaorpeaton abe fs 169 169 18 Cas 2,100 % 
rae an a a Poa HR Kee 2 Brook a i: Be my B, a ae 
0 122 46 137 ye ~ g. 3 B n Edison ~ ee eeeeeeeces 4 + a f2 24% a bs 1,200 6 
. tiie wo 69) x0r 30% Dee. 27 oe. oa. % Brooklyn-Manhattan ‘y Se ed cdecce 1% et arr ed in? 
”) 13% i 24 123 et 27 30% oly 4 Brookt -Manhattan hae? (sh.) (BMT) 21 . +" "x 26,100 on 
“ 105 3 ise = 38% Jan. 28 1 aoe ee ame a eat Dec. 1 : = 
» 20 70 65 8 1 —3 ta tnui es wn Bhoe (sh) (BW). (B0)....3 Jan. 16, *: ce a 
a 10 aay 50 50 = oo” hey at i ae i tl ong A GM ha saccessvuaciwesaa Nov. 18, at $1 Q a 201 vee 
48 38 ay 31 y t. 24 B 1 ShOe, DE inner t in.’ Q 6 56% 201 21h : eee 
o 6% se” Sen 101 ' ss. 8 Mar10 10 - 3 Ruttalo & Terminal & Railroad “(HG6) 1 Jan. 3, a a 2 ne a 29,000 217% 
, . 39 . uff: juehani ad (sh. a 2 30 37% 150 fe Mies 700 ngu, 
i 17 121 Mar. 10 31 alo & S na (BFQ ) (BK). N i = 62 01 150% . 58M 
.. 117 44 125% J 93 De Buff: jusqueh. Docces ‘* ov. 1, 27 Q 1% 4 483 4 4 400 
oo 4 11 26 an, 20 30 ‘alo, Roc’ anna pf.. Sade keben ee 1 20 120 418% 49% 1 9 82 
> on % «dim lose sir we 32, 8 oh sume 17 Buffalo, Rochester. & Pittsburgh (ii) sense ~ Dee. 30,25 ss S Um say | at — - “ee 
” 2% on oa 1 ne 16 1 ar. 18 rothers. ittsbu’ weeeeee Dec. 30.’ % as ~ 18% Je% 324 : . 
y oe 26 im . 2 = 3 15 Mar. 19 ae oe cans A sh) (BB: pes. SF oan o a. i 18% 810% = 17 6 1% ae 
oa. 89% 80 +s 16% 69 Dec. 24 9% Jun 98 Basu Suthers water « B (sh.) . Aus. 15. 27 2 8A 52 52 45 — 1% er 33% 
» 38 Bee 1% Dee: 2 oe See a porns Reethoss apse Psxcndarpehvace reeeeses Now. 15, 27 3 6 BA OB ite 70 | +: Desrecgh fees. 
sy, High and | Dee. 210 OT Jans Bush ‘Tern rah Mie a _—uag % ° oD. 96% «93 70 ge 
627 tn cole See prices ae _ Jan. 5 Bush — (sh, Meee (sh.) Gea 2 o 1, ‘27 4 Py oie 99% 90 *96% re o 380 
xEx dividend. d sales of 100- nal deb. i ate eh a: an. Q io 9 17 99%, ihe My 40 . 
¢Plus 1} share lot (BHD). teteeeeee Dec. 10, * 1% ; 1% 17% % “t 
%% quarter! S except 27 - Q 99% 0117 = a 800 29 
y in stock. in special f Feb.- 1, '28 ie 6Q 144 99% 98% 117 “ 3,000 % 
aPayable 2 instances, wher Jan. 14. ” Oe 4 144, 98% 98% we , ee 
e , "28 Q 60% + 141 dy lee 
24% quarterly in ran crn (*) indicat © 10" 110K 107K x62u . 40 6% 
cine, beaks that the pri 10% 107% x108 + 2 1,200 
price given ts for less th i xis «= > 8200 «62 
an that amount. {Ps 420 A444 
fPartly extra. {Plus 
stock. §Payabie 











High and low prices are based on sales of 10%-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. [Partly CXira. ee ee ea 
in common stock. xEx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash. eStockholders will receive 3% shares of $10 par value for each $25 par value now held. 
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e ° 
Stock Transactions—New York Stock Exchang e—Continued 
_— 
cma - Week's Range. 
a ame a Price Ranges.——_—_____—_ Amount ———Last Dividend.———,, Tues., Sat., Wed, 
1925. 1926. ————-1927 Range —- STOCKS Capital Date Pe- Dec. 27. Dec. 31 Week's Week's Jan. 4 
High. Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. riod. First. High. Low Last. Ch’ge. Sales. Close 
103 96 104 89) 120 «Aug. 8 164% Jan. 28 Bush Terminal Building pf. am. oboaeegqeue 7,000,000 Jan. 2, ’28 1 Q 115% 116% 115% 116 oa 9 17 
Sy rtt4 6% ° 5% May 2 3% Mar.19 . Butte Copper & Zinc ($5) se ° Dec. 24. '26 Ps ee 5 4% 4% — % 2,400 4%, 
Pa) 6% 16% ™% 11% Jan. 7 7% Nov. 2 Butte & Superior ($10) (BT). Dec. 31, °27 we _ Q 10% 10% 9% 9% - 1,200 10% 
27 fi 17% 61% Feb. 15 44 Oct. 13 Butterick Company (BCK).... Dec 1, "26 2 oe i 46% 45 46 — & 1,300 p 
im 23 44% 28 192% Dec. 21 42 Jan. 3 Byers (A. M.) Company (sh.) ( eoeescoce es es 97 97 93% 96% — % 14,000 98 
100 95% 102% 20% 112% Dec. 31 105% May 3 Byers (A. PE. cccccccccces y " Feb. 1, ‘28 1% Q 112% 112% 112% 112% +1 10 
eo e% 53 92% June 66 Jan. 20 y-Products Cole (sh.) (BYC)....... K Dec. 20, '27 50c Q 73 71 71% —1 900 
es 74% 66% Dec. 22 60% Apr. 1 CALIFORNIA PACKING nd segue ° 770,095 Dec. 15, °27 $1 Q 76% 77% 741 77% + 1% 13,200 = 
34% 23% 4 ° 327% Jan. 1 20 «Oct. 11 California Petroleum ($25) (CPU)........ ° Dec. 1, '27 Be = 23% 24% 23% 24% + ¥ 21,200 ay 
4 1% 2% 1% 2% Jan. 17 1% Sep. 26 Callahan Zinc @ Lead ($20) (CM)........... 7,283.3 Dec. 30, °20 ee 2 1% 1% - 4,100 2 
61% 45 13% 53 123% Dec. 21 61% June 27 Calumet & Arizona ($10) (CMM)............ 6,42 70 Dec. 19, ‘27 $1.50 Q 117% 119% 112% 117% + % 39,200 116 
12% 18% 13 24% Dec. 15 144% July 7 Calumet & Hecla ($25) (CAH)............... Dec. 15, °27 50c Q 23% 23% 21% 221% — & 31,700 9 
49 32% 60% Aug. 10 36 Jan. 5 Canada Dry Ginger Ale (sh.) (DGL)........ Jan. 16, 28 Tc Q 56% 57 54% x37 + 2% 31,800 5 
152% 136% 170% 146% 219 Dec. 2? 165 Jan. 6 Canadian Pacific (CP)..........ceceeeeeecece Dec. 31, '2T 2% Q 214% 214% 20814 208% — 5% 39.500 21 
es 215% Dec. 14 182% Oct. 22 Coe WMI, Te WEB cccccccscccsccecee peasesss _ coccesece : ee - 211% ‘ 2084 
57 37 60 50ls 65 Dec. 8 AST) Jan. 18 Canada Southern (CSA)..........seeeseeeeee Feb. 1, '28 1% SA 64 64 64 64 + % 10 : 
—- 
. o. oe ee 95% Dec. 8 83% Jan. 4 Carolina, Clinchfield &.Ohio (CCL).......... Q ne *94% ee tonne % 
° ° 106 = Oct. 27 98% Feb. 4 Carolina, Clinchfield & Qhio, stamped........ Q 104 104 104 104 — & 10 a 
24 176 62% % Oct. 7 132 Jan. 27 ase (J. 1.) Threshing Machine (CTM)....... Q 273 = 265 268% — 4% 2,800 248 
107% 118% 129 Dec. 30 111 Feb. 28 Case (J. I.) Threshi Machine pf........ 13. Q 129 129 12 +2 200 y 
% 6 33 July 28 24 Apr. 1 Central Alloy Steel (sh.) (CES) Q 29% 1% 28% 30% +1 9,100 30 
107 106% 108% June 1 106% Jan. 11 Central Alloy Steel pf............. Q a “Y 109 ee Wi 
23% 14 Wy 24% Nov. 10 Jan. 3 Gomtral BAGtMer (Cla). ccc ccccccccsccccescoss ee 24 
71 49% 68% 43% 94 Oct. 4 | SS ee rte ee es i 94 ; — 
t21 2 348 June 1 Jan. 4 Central Railroad oe New Jersey (JC)........ Q 301 310 300 310 +1 500 
47% 32% 10% 16% Aug. 30 10% Jan. 26 Century Ribbon Mills (sh.) (CTY).......... ee 12% 13% 12% 13% + 1% 1,400 
4 78% 88% Dec. 13 70 Jan. 24 Century Ribbon Mills pf........--....seeeeee Q a 87 86 87 +2 30 ; 
64% 43% 73 57% 72% Dec. 23 58 Jan. 27 Cerro de Pasco Copper (sh.) (CDP)......... Q 71 71% 67% 69% - 1% 29,800 684, 
40% 49% 364% 55 May li 42 Jan. 25 Certain-teed Products (sn.) (CRT).......... Q a3 4% 52 54 + %& 5,500 a) 
110 106% 100 118% Dec. 23 106 Feb. 1 Certain-teed Products Ist pf...........00-0008 Q 118% ; 
80% 100 90 104% Nov. 17 100% Apr. 30 Certain-teed Products 2d pf............se005 Q : . 104% alee a 
23% 14 46 19 80 July 5 46 Jan. 3 Certo Corporation (ah.)........ceeeesceeeens 300, Q 71 75 71 75 + 4% 3,300 Th 
26 8% 14 Mar. 22 4% Nov. 15 Chandler-Cleveland Motors =. ) ‘(GHM). ° 280,000 ee AY 5% 3% 5% -. & 3,000 64 
° ee 45% 26% May 6 13. June 27 Chandler-Cleveland pf. (sh.).........ceseeee8 350,000 16 10% 15% 16 a 7,500 1% 
° 618 Sep. 23 528 Dec. 8 Chase National Bank...........ccccccssecees 40,000,000 Jan. 3,° 4% Q 542 547 540 547 + 4% 240 = 58 
ee ee ee e 575 Dec. 14 495 Oct. 25 Chatham Phenix National Bank . 13,500,000 Jan., er + SF 570 STU 568 568 2 2 
‘ 1, Oct. 4 962 Nov. 30 Chemical National Bank...... <a ,000 Jan. 3, '28 4 B ee - *962 inte 
180% LA 178% 112 218% Oct. 3 151% Jan. 25 Chesapeake & Ohio (CO) . 117,790,000 2 Q 205% 206% 202% 202% — 3% 18,100 204 
054% 171 119 168 Apr. 9 158 Feb. 18 Chesapeake & Ohio pf........ 924 3 SA a 168 pi 
es es e 86 Oct 4 64% June 29 Chesapeake Corporation (CHE. 75c Q 81% 81% 79 79% 1% 10,900 8 
3% 11% Aly i June 21 4% Jan. 5 Chicago & Alton (ALT)....... ‘ ee oe ™% 7% 7 1% + 9,700 Ty 
19% Se 18% 6% 18% July 2 7% Jan. 5 GED B BGR Ble cccccccdccccscccccsccecce 1 1 ee 11% 12% 10 12 + %& 5,900 12 
9 5 10 4% 7% Aug. 12 4% Jan. 15 Chicago & Alton certificates of deposit...... ee ee 7% 
8 6 7 7 15 June 27 11 June 25 Chicago & Alton pf. certificates...:.......... oe ee 13% sana al 
87 51. July 11 30% Jan. 10 Chicago & Eastern Illinois (CE)............. ee os 42 42 415, 41% % 1,100 43% 
57% 40 51% 36% Oct. 10 43 Jan. 6 Chicago & Eastern Illinois pf...............- os ** 72 72 70 70% 1% 9,900 Tih 
15 12% ™ 22 Feb. 9 8% Jan. 6 Chicago Great Western — SasgCCCCDESLOCE 2 oe 13 13 12% 3 . 5,200 12% 
32% 14% 31% 16% 44% June 2 23% Jan. 7 Chicago Great Western pf........-6..6..02045 Pe - 28% 20% 273 284 - %& 10,600 28), 
ee ee ° 82 Dec. 2 70% Jan, 24 Chicago, Ind. & rd pe. fo penedenes 2 SA . ‘a abe a 
16% 3% 14% 8 19% Dec. 31 9 Jan. 4 Chicago, Milwaukee & St. SD MEP ceccoses 2 ee 18% 19% 17% 19% + 1% 19% 
28% 7 2t 14% 37% Dee. 31 18% Jan 3 Chicago, Milwaukee & St. Fee ES 4 3 oe 35% 37% 34h 37% + 2% 37% 
11 7 14 T 19% Dec. 31 9 Jan 4 Chicago, Milwaukee & St. Paul ctfs.......... 89, ee 18% 19% 17% 19% + %& 194 
22 12% 23% 14 37% )=—-Dee. 31 18% Jan. 3 Chicago, Milwaukee & St. Paul pf. ctfs... °° . 34% 3T% 34 37% + 2% 3T\ 
83 T% 83% 97% Sep. 15 78% Jan. 27 Chicago & Northwestern (NW).............-. 5 2 SA 87% 87% 85% 86 — % sieenes 87%, 
120 1014 126% 118% 150 6 124% Jan. 3 Chicago & Northwestern pf.................. 22 395, » wee ae 3% SA ‘ 149 . ‘ 
804% 128% 137% Mar. 2 120% Jan. 3 Chicago Pneumatic Tool (CGG).............. 25, °28 1% Q 134% 134% 131 13 — 4% 131% 
58% W% 71% 40% $116 July 14 68% Jan. 4 Chicago, Rock Island & Pacific (RI)........ 7 1% Q 108% 112% 108 112% +4 3a 400 111% 
200 111% = 102% Jan. 4 Chicago, Rock Island & Pacific 7% pf........ 29, 3% SA 108 109 108 109 + 400 109% 
82 83% 104 Nov. 11 95% Jan. 28 Chicago, Rock Island & Pacific 6% pf........ 3 SA 102 102% 102 102% — % 200 102% 
Ye 33 57% 48 Feb. 2 Jan. 3 Chicago, St. Paul, Minn. & Omaha (OM).... 18,556,7¢ : S 2% .«- - +66 ‘ ; 
120% 3 114 100 182 May 21 110 Jan. 13 Chicago, St. Paul, Minn. & Sane Pe 11,259,300 Dec. 31, '27 3 A ‘ *126% ; sae ‘ 
444 49 43 47 t. 19 July 15 Chicago Yellow Cab we? ¢ +e ctenececes 400,000 Jan. 1, '28 331-3c M 41 41% 41 41% + % 70 42 
4% 49% 66% 45% 65% Aug. 25 48% ar. 3 Childs Company f<ch.) (C 2 828 Dec. 10, "27 160c Q 3 53% WO 51 — 1% 8,400 uy 
37% My 320 44% 23 33% June 27 Chile Copper ($25) (CHL) 400 Dec. 30, ’27 62%c Q 44 44% 414 42% — 1% 48,900 41% 
64% 62% 63% 29% 90% Dec. 31 34% Jan. 5 Christie-Brown (sh.) (CHT) 95,42° Nov. 1, Q 74% 90% 734 89% +15% 7,500 
48% 54% 28% 03%, Dec. 24 38% Jan. 28 Chrysler Corporation (sh.) (CRY)........... ,706,859 Jan. 3, '28 Te Q 3% 61 62% + % 89,600 61% 
131% 100% «86108 93 116 Dec. 5 102% Apr. 11 Chrysler Corporation pf. (sh.)............. 229,838 Jan. 3, '28 Q 114% 114% 114% 114% 600 
; wa ai 70% Dec. 13 65% Nov.25 Cin., Sandusky & Cleve. R.R. pe. (CSC) ($50) 428,500 Nov. 1, ‘27 $1.50 SA : "70% 
e 123 125 130 Dec. 29 112 Feb. 25 City Investing (CNV).....c.cesseccccescceses 6,000,000 Jan. 3, '28 2% Q 145 150 145 150 +40 nO , 
° ee Ht Dec. 19 46% Mar.10 City Stores, Clase A (sh.) (CSS).......-++6- 80,796 Nov. 1, '27 8i%c Q ee 54 : sagas 53% 
na al pen pn 64% Dec. 28 41% Apr. 5 City Stores, Class B (sN.)........scseeeecass 164.303  aweoes ee ee 61% 64% 61% 62% + 1% 6,800 63% 
200 140 275 173% #3004 Feb. 23 275% Jan. 22 Cleveland, C., C. & St. Louis (CC).......... 45,386,000 Jan. 20, ’28 2 Q ee 299 a: Pr ; 
120 115 125 109 108 July 28 Cleveland, C., C. & St. Louis pf.............. 10,000,000 Jan. 20, "28 1% Q *107 on > 
70% 70% 70% 70% 84% Dec. 20 Cleveland & Pittsburgh (350) (PTT). 7 Dec. 1, ‘27 8ik%e Q 844 . oa 
40 39% 414 41% 48% Dec. 20 Cleveland & Pittsburgh special ($50). Dec. 1, ‘27 0 Q es *48% : “a 
T1% 78% 68% 60 84% Oct. 28 Cluett, Peasody & Co. (sh.) (CL Nov 1, °27 1% Q 79 81% 79 79% + 1 79 
103% 136 103% 125% Nov. 15 Cluett, Peabody & Co. pf « & ¥ Jan 3, °28 1% Q 7 *. 23 * inion 
e ° ee 131 Dec. 19 Coca-Cola (KO) ......... ° ‘ Y Jan. 2, '28 $1.25 Q 129% 129% 128 + % 6,000 129% 
ee ee 152 137 222 June 9 3 Coca-Cola International ° 236,90 Jan. 2, °28 $1.75 @Q we aa ia, Pe 
an inks on 113% Dec. 28 ; Collins & Aikman Company (sh ) (CK) Dec. 1, °27 $1 Q 108 113% 106% 110% + 4% 107,100 109 
108% Dec. 20 102% Sep. 1 Collins & Aikman Company pf Dec. 1, 27 1\ Q 100% 100% 109 109 Ps 600 3 
1 39% 27™% 96% July 12 42% Jan. 4 Colorado Fuel & Iron (CF) May 25, ’21 xy éa 83% 83% 76% 78% | 48,100 78% 
110% 112 110 135 Dec. 19 116 Jan. 6 Colorado Nov. 25, ’27 2 Q -* *135 : a a 
Me 44% 9616 52 137% July 21 R4 Jan. 3 Colorado Dec. 31, “26 3 es 116 116 115 115 me 900 
74 62 78 Dec. 30 7) )=6 Jan. 4 Colorado & Southern 1st pf.. ° June 30, '27 2 SA 77 78 77 78 + 3% 200 77% 
62% 54 72 7? Oct. 21 Jan. 14 Colorado & Southern 2d pf..........sseeeees Dec. 31, °27 4 A es 75 ; a 75% 
« 91 85% May 27 82 Feb. 11 Columbia Gas & Electric (sh.) (CG)....... is 3. 368, 944 Nov. 15, '27 1% Q 91% 924% 905% 91% , 10,500 89%, 
101% 985, 110% Dec. 31 gent Jan. 24 Columbia Gas & Electric pf..............005 92,099,300 Nov. 15, °27 1% Q 108% 110% 108% 110% + 1% 1,400 109 
62% 5 70% 55% 101% Nov, 11 66% Jan. 3 Columbian Carbon (sh.) (CBN) 402,131 Nov. 1, ‘27 2c Q 90 95 + ¥ 1,800 91% 
hw 3814 47% 16% 24% Dec June 29 Commercial Credit (sh.) (CMO) 680 000 Dec. 31, ’27 1 Q 21% 23% + 24 3 600 22% 
az 25% 26% 21% 23% Dec. 8 17 June 10 Commercial Credit pf. ($25)...... coeeeeses 4,000.000 Dec. 31, ‘27 43%c Q 22% 23% a 20 
ee v9%y 85% 89% Dec. 12 69 July 8 Commercial Credit Ist pf..... ° 8,000,000 Dec. 31, "27 $1.62% Q 88% im - 600 88% 
26 27 20 25 Dec. 17 18% June 15 Commercial Credit pf. B ($25)............. 4,000,000 Dec, 31, °27 B0c Q 24% 24% - 90 
Fi} fo” hae i4ly §2 Dec. 14 41% May 4 Commercial Investment Trust (sh.) (CIT). 443 ,000 Jan. 1, ‘23 90c Q 38% 60 + 2y 2,220 624 
es es 100 89 98% Dec. 12 86% July 5 Commercial Investment Trust 6%% pf....... 7,050,000 Jan. 1, '28 ae Q 94% 96 te 900 95 
l0T% 100 * «104 97 1022S s« Dee. 13 91 Sep. 12 Commercial Investment 7% pf...........00++ 5,640,000 Jan. 1, '28 1% @Q as = Psa: ¥ 
‘ - a ie 203 «= Sep. 16 145 Nov. 17 Commercial Solvents (sh.) (esv ee ae 217,722 Jan. 1,°28 2 Q 169 174 - & 11,100 166 
. = *- 78% Oct. 7 48% May 25 Commonwealth Power Corp. (sh.) (CMP).... 1,359,573 Feb. 1, '28 62%c Q 65% H% - ¥ 7,800 64% 
ee es es 53.0 Dec. 17 39 =6©0Aug.12 Conde Nast Publications (sh.) (CDD)....... 320,000 Jan, 1,” 50c 8=60Q 48 481, — 1% 800 0 
43% 15% 12% 29% Dec. 1 174% Jan. 26 Congoleum-Nairn, Inc. (sh.) (COG)......... 1,641,026 Oct. 30, * a ee 28% 29% 4 & 109,600 28% 
57 40% ra | 51% Jan. 27 Congress Cigar (CNG).....c.sccseccscsccccee 350,000 Jan. 2, '28 $1.25 Q 80% 81% + & 11,900 79\% 
17 % 1 % Jan. 5 % Feb. 1 Conley Tin Foil, stamped (sh.) (CLY)....... 171,866 May 2, ‘27 és % + \& 100 pf 
es Sep. 28 65 Jan. il Connecticut Railway & Lighting (CRW)..... 8,977,200 Nov. 15, °27 $1.12% Q 7 77 te 
63% 26% 87% 45% 86% July 7 74% 29 Consolidated Cigar (sh.) (CGR)...........++ 250,000 Jan. 6, '28 $1.75 Q 84% 84% + % 84% 
96 79% 107% 91 106% Aug. 23 96% Aug. 11 Consolidated Cigar pf..........-seceeseeeeees 4,000,000 Dec. 1, '27 1 Q 9914 99% — 1% 101 
9% 3 6% 1% 2% Feo. 4 % Oct. 24 Consolidated Distributors (sh.) (DIS)....... 381.454 Jan. 21, '21 62 an % 1% + i 
97 T4% 115% 87 125% Dec. 29 94 Mar. 9 Consolidated Gas (sh.) So cocccccccocceseses } 319,204 Dec. 15, '27 1.25 Q 119% 125% + 6% 12% 
» e ee - 1038 Dec. 21 os Mar.18 Consolidated Gas pf. .(ah.)............0.e000- 1,200,000 Feb. 1, '28 1.25 Q 102 102% » 4 102% 
‘ 72% 68% V7 May 6 65 Aug. 13 Consolidated R. R. of Cuba pf. _— conece 39,984,300 Jan. 3, ’28 1 Q 71 71 — ¥% 72 
3% 2% 1% 7 June 18 8% Mar. 14 Consolidated Textile (sh.) (CTX).........6.. 1,424,994 Jan. 15 '2) we tg. 3% 3% 4% 
° ° 95 BUY 74% Jan. 6 33% Apr. 30 Qontinental Baking A (sh.) (Cl)...... oukesens 291,813 Jan. 3, '28 $1 Q 418% 49% 419% 
° ee 17% 7 104 Jan. 4 May 19 Continental Baking B (sh.) x ccececee ee ee 1% ay i 1% | 5% 
hy 67 97% Nov. 26 72 Apr. 1 Continental Baking pf. . Jan. 3,' Q 93% 93% 92 92% % 93% 
93% 60 92% 70 86% Dee. 2 58% Apr. 9 Continental Can sh.) (CH): . Nov. 15,'27 $1.25 Q 84% 85% 83% 84% + & 84 
t 114 126 117 126 «=6June 10 Jan. 17 Continental Can pf......... 5, Dec. 1, ‘27 Q i *124% , a 
140 103 144% 8=—122% $41 Dec. 21 135 Jan. 27 Continental Insurance Company ($25) (CIS).. 10,000,000 Jan. 10, °28 % «Cee 310 310 200 200 + \ . 
es 93% Dee. 21 74% Dee, 15 Continental Insurance Co., new ($10)........ 10,000,000 Jan, 10, '28 $1 SA 82% 83% 80 x80 -— ) 
15% By 13% 9% 13% Jan. 6 8% Nov. 2 Continental Motors (sh.) (CMR).......... 1,760,845 Jan. 30, '28 20¢ Q 10% 11% 10% 11% + & li 
615 Dec. 2 93 Oct. 17 Corn Exchange Bank.........-...eesseeeseeee 11,000,000 Nov. 1, '27 d Q 608 608 608 608 -~ 607 
23 % 31% 35% 68 Nov. 30 46% Jan. 12 Corn Products Refining Co. = (CFG).... 63,250,000 Jan. 26, 28 $1.25 Q 65% 65% 63 x64 % 66 
127 118% A 122% 142% Dec. 23 128 Jan. 11 Corn Products Refining Co. pf.............++ 25,000,000 Jan. i ‘28 1% Q 141 141 141 141 — 1% % 
601 4 62 44% 123 Dec. 31 cu Jan. 3 Coty, Imc. (@R.) (COR)... ..ccccsccccsccccccs 309,300 Dec. 31, '27 $2.25 Q 115% 123 115% 123 + ™ 21,600 124 
94% Nov. 30 87 July 16 Crown Willamette Ist pf. (sh.) (CWW)...... 200,000 Jan. 1, °2 14% Q 93% ‘> ahanail 
OA% 20 24% Aug. 26 4 Aug. 8 Crex Carpet Company (CRX)...........s0+05 2,998,900 Jan. 15, °26 1 ee 18% 18% 18% 18% — 2% 400 
uy 64% 82% 64 96% Mar. 14 76% Oct. 28 Crucible Steel Company (XA). ececcetesooes 55,000,000 Jan. 31, '28 1% Ss 92 92 89% 90 »§ 10,300 89 
102 92 96 115 Sep. 14 3 Jan. 1 Crucible Steel Company 5. eSocrcecceccesseces Dec. 31, °27 1% Q 112 113 112 113 + & 300 - 1134 
14% 7% 11% 8% 10% Jan. 5 4% Oct. 21. Cuba Cane Sugar (sh.) (CS)..............--. 300,000 —..... ones os ee 7 7% 6% 7 + & 6,000 7% 
62% 37% g 35% 504% Jan. 4 28% Nov. 4 Cuba Cane Sugar pf...... ..ssecccccceceeens Apr. 1, ‘21 1% eo 29% 31% 29 31% + 2% 21,800 31 
“ay 53% 2814 34% Jan. 8 18% Aug. 1 Cuba Compan (ah) fous) kesetetoneeecsess June 1, '37 Tac ws 28 28 25% 27% — ¥% 8,800 26% 
84 85 93 §©Dee. 22 79% Apr. 11 Cuba Railroad pf. (OBR).....,......0++s0++ Aug. 1, ‘3T SA 87% 90 87% 90 - 8 30 od 
33% 20 30% 20% 28% Jan. 3 18% Nov. 4 Cuban American Sugar ts10) BEER. ceccetes Jan. 3, '28 Be Q 20% 235% 20% 22% + 2% 45,000 20% 
we 93% 105 97% 107 Aug. 11 7% Nov. 1 Cuban American Sugar pf.......--.-sseeeees Jan. 3, °28 1% Q 102 103% 102 103% 4+ 4% 700 7 
20% 15% S$ Jan. 21 10% Nov. 10 Cuban Dominican Su ar (ah.) (DMS)........ 277, BBB www weeeee ee 12 12 10% 12% + &% 5,791 3 
. 55 51% 58% Sep. 26° 43% Apr. 8 Cudahy Packing ($50) (CUX)...........-++- Jan. 14, '28 $1 Q 4 54% 53% 4 + & 4,700 OM 
es 69% Dec. 14 45% Nov. 15 Curtiss Aeroplane & awed —.) (CUZ)..20.  BIGCTTIB —§«-_—acccscces ee es 61% 63% 57 61% — - 15,000 63 
<e es - ad 11 Dec. 14 111 Nov. 12 Curtiss Aeroplane & Motor pf................ Sep. 15, ‘27 3% SA 118 11 118 118 ‘ 
104 62 108 77 152 Oct. 17 103 Apr. 4 Cushman’'s Sons (sh.) (CHS)..........+0.s0. Dec. 1, °27 1 Q 1460 1435 140 145 +10 300 
103 101 1071, 125 Dec. 14 106% Jan. 5 Crumhammam’s TH Pl... ccsccccccccccccccceccecsese Dec. 1, 37 1% Q 118 120 118 120 + 5 D1) 
104% 108% 107 106 116 Dec. 31 103 Feb. 25 row ig . TD WE, accccccescccscce eriTiT 9, Dec. 1, °37 $2 Q 1it 116 116 116 +1 10 
59 44 St 32 35% Oct. 11 30 =6—Apr. 28 Cuyamel Fruit (sh.) (CDF)..........0..0505. 300, Nov. 1, °26 $1 ee Mw a) | 50% 1 + 1 00 | 
49% 27 46% 23% 48% Dec. 28 26% Apr, 28 DAVISON. a GE.) ED). cccce ee le Nov. 15, ‘20 $1 ee HY 48% 44% 414% + % 117,000 45% 
110 82% 110 104% 125% Nov. 14 105% Jan, ” Deere & Co. pf. (DER)........... - 37, 500 Dec. 1, '27 1 Q uz 119 117 119 + 1% 380 118 
29 20 39% 27% 324 Feb. 14 24 Der 7 De Beers Con. M. (sh.) (DB) July 30, '27 $1.45 =... . 24 ‘ ‘ 
160% 133% 183), 1504 $230 June 6 171% '.0 <3 Delaware & Hudson (DH). Dec. 20, '27 ra) 188% 184% 18° 182% se 18444 
147% 125 153% $129 143% Dec. 24 130 «* ¢. 22) «Delaware, Lack. & Western ($50) (DL)..... 84. Jan, . "28 333500 Q 142% 143 137 137% 138% 
Ba) 47 37% 67% June 9 '* Jan. 5 Denver & Rio Grande Western 4 (DG ee SO eee és a7 TK a0 5 » & aR 
159% 110 141% 123% 170% Dee. 30 a" 4 Jan, 21 i e . &... errr rere - 89, Jan. 16, '28 2 Q 164% 170% 16414 168% + 5% te 
* * . +. 80% Sep. 9 iv% Apr. 26 Detroit, Hillsdale & Southwestern (DSH). Jan. 15, °28 2 SA = *80% 
- * . 2 55 «Oct. 4 35 Junei6 Detroit & Mackinac DPkchacescassescons EE —“ceualawen os oe +45 
72 60 60 60 72 4 86Oct. 15 55 Mar. 15 Detroit & Mackin CES Sever dadecabwdaavas Jan. 3, 21 2 . *65 
we ss “a - 3. Mar. 29 3 Mar. 20 Detroit United Ranway int ccsnsbeceess< June 2, '24 1 oe ; as *3 same 
904% 53 104% 31 42% Dee. 14 36% Aug. 13 Devoe & Raynolds A (sh.) (DRSA} poadesssne 95,000 Jan. 1, 28 Wc Q 40 40 R9Y, 39% % 1,00 42 
107% 97% «86108 99 113. Sep. 27 101 Jan. 6 Devoe & Raynolds {at Sh. Ds thitende acne 1,809,600 Jan. 1, 28 1% @Q 108% «= 108 108% 10844 + % 70 110 
118 116 ee ee 147% Sep. 20 115 Feb. 28 SE SED GND s 6. 90040. 500040 vec c0svecee 16,965,100 Dec. 15, "27 2 Q 138 139% 16% 137% 43 100 137% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. tPartly extra. {Plus stock. §Payable 


in common stock. xEx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCagh. 





Q».eu: 


Sa 


- one | a: 


| gees: 


gSee 


Ete: 
































1,700 
1'300 a 
9.500 21h 
- P| 
10 7 
ade % 
10 a2 
2,800 248 
200 
9,100 38 
> 
ss 
ae 6G 
» os 
68%, 
56 
ih 
7 
240 | 508 
20 oa 
8.10) 204 
0,900 Bi 
9,700 7y 
5M 18 
ey 
124 
285, 
19% 
i 
19% 
37y 
874% 
131% 
111% 
109% 
102\ 
“70 2 
8.400 51% 
$900 41% 
7.500 = 89 
9:600 61% 
Se 2 
ax 554 
6,800 63% 
6,100 = 79 
6,000 129% 
7,100 109 
600 
8,100 78% 
: 
2002 77% 
Pe 7% 
0,500 89% 
1,400 109 
11800 = 91% 
3600-28 
20 a 
600 88% 
90 
2,220 624% 
900 «5 
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1,900 TOY 
100 Aa 
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1,300 84% 
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0,900 
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1,900 4% 
8,5 49% 
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3,500 82 
4,200 il 
10 607 
7,100 = 66 
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5,000 22 
00 
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[5,000 63 
*" 300 Si 
20 a 
10 os 
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70 110 
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Stock Transactions—New York Stock see aa tinued 
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Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
Dodge Brothers, Gen Ps (sh.) ou 1,935,019 
Dodge Brothers pf. (sh.).....+++++++-- covers . 850 
Dome Mines (sh.) (oe 0} epeccececcsscescccoce 1,000. 
‘Duluth, South Shore & Atlantic (DS)..... eee - Bee 
Duluth, South Shore & Atlantic pf.......... 
Duluth Superior Traction Company (DX). 
Duluth Superior Traction Company pf...... ° 
Dunhill International, Inc. (sh.) (DHI). 
Du Pont de Nemours & Co. =) (DS. ..3.5 
Du Pont de Nemours & Co. deb. 6%.......... 
Duquesne Light ist pf., Series" “ (DQU). 
Durham Hosiery ($50) (DHO).............++ 
Durham Hosiery pf............-.«++ 
EASTMAN KODAK (sh.) (EK) 
ae eS —s ln:0 6.606o4.0¢n60096 6660604600 
. or), (sh.) (ENX)........00- 
feakce’ (Otto) & ros. ($25) (EIS8).. ° 
Lisenlohr (Ottoy & Bros. pf....... be 
Electric Auto Lite (sh.) (BL63. cece 
Electric Boat (sh.) (ELB).....¢.....0--00+++ 
Electric Power & Light ctfs. (sh.) (EL): 
Elec. P. & L, pf. allot. ctfs. pd. (sh.) 
Elec. P. & L. pf. allot. ctfs., full paid “an. 
Electric Power & Light pf. (sh.)............ . 
Electric Refrigeration (sh.) (EFN) cevocsoece 
Electric Storage aye wd (EG)..... cose 
Eik Horn Coal (sh cocevcesesece oe 
Elk Horn Coal pf. bsp Sienanhesaeessos-< 0os0 
Emerson Brantingham, A (eh.) (EGM)-. estes ° 
Emerson Brantingham, B (sh.)....... eoccces 
Emporium-Capwell (sh.) (EMP) secveceoeses 
Endicott-Johnson ($50) (EJ)..... Codecs cecses 
Endicott-Johnson pf. ....--sececcscceeceevecs 
Engineers’ Public (ah.) ied seuees 
Engineers’ Public Service pf. (sh.).......... 
Equitable Office Building ~ CDs ccicvas * 
Equitable SORE - CONE Gls cc ccsescscwssece 
table Trust 000,000 
6,700 
904,400 
0,000 
Erie & pittsburgh ($50), (EP) ° 10,000 
Erie Steam Shovel ($5) (ERV)...........+-+ 246,850 
Erie Steam Shovel ctfs. (sh.)............655 1,847,150 
ee Ge BNE Os ods bi cseccacensccocsos 333,400 
Erie Steam Shovel pf. ctfs...............++0+ 2,666,600 
Eureka Vacuum Cleaner git) CB Pc cccccsce 75,618 
Exchange Buffet (sh.) (EXY).........+.0+05 250,000 
FAIRBANKS COMPANY ($25) CHE). cccccses 1,500,000 
Fairbanks Company P hedeeesseehaus cheese 2,000,000 
Fairbanks, Morse ye » ) (FKM): seececce 368,97 
——. Morse & Co DB. Dorcccccccsess - 7,529,400 
Farmer: mm & Trust Go. ....cccccsece 10,000,000 
Federal | Light & Traction “gis) (FLT). 6,289,535 
Federal Light & Traction pf. (8h.)... 39,374 
Federal Mining & Smelting (FS) 5,040,000 
Federal Mining & Smelting pf... . 8,000,000 
Federal Motor Truck (sh.) (FMT)........... 452,562 
Fidelity-Phenix Fire Insurance ($25 3 aa 10,000,000 
Fifth Avenue Bus temp. ctfs. (sh.) (FNP 59,500 
First National Pictures Ist pf. (FNP) 2,350,000 
First National Stores Me (FST) 595,000 
Fisk Rubber (sh.) (FK)..... > 840,626 
Fisk Rubber Ist pf....... - 17,175,700 
Fisk Rubber ist pf. conv 4,467,500 
Fleischmann Company (sh.) (F) 4,500,000 
| a ay a (sh.) om. 100,000 
Fox Film, A (sh.) (FOXA)........+.- oe 400,000 
Franklin Simon pf. (FIs)... Adetseeteaedee 4,000,000 
Freeport-Texas (sh.) (FT).......-...seeee0. 729,783 
GABRIEL SNUBBER, A a (GRRA)..«.. 198,000 
Gardner Motors (sh.) (GRD)............ 155,000 
General American Tank Car (sh.) (GT)..... 363,030 
General American Tank Car Co. pf.......... 7,754,200 
SE SEE GUID Ss avi b 0c csosceéasncsvens 20,665,000 
SD BIS Ol 05.05.06 5.005003898% aie sieneed 6,872,200 
General Baking pf. (sh). (GGPR\........... 17 
General Cable, Class A (sh.) (GGNA)........ 193,500 
General Cigar Company (sh.) (GY).......... 407,570 
General Cigar wr Xp SP =-e+++ 5,000,000 
General Electric (sh.) (GL)........seseeee++ 7,211,484 
General Electric pan SP iss oerecnctees< = 
General Gas & Elec., A (Del.), (sh.) <>. 339,32: 
General Gas & Electric, Class B (sh.) 204,066 


General Gas & Electric 8% pf., Y. (in. ». eeeee 62,601 
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General Gas & ete at, co’ eh xy eocee oe 399 
General Gas & Elec esesceece 40,006 
General Motors ($25) G gobeesncceeseneeed 483,000,000 
General Motors —canliysesey esac sccevesesooeves - 1,723,400 
Set oe: ree 2,477,400 
GOROTRE BOCCOPS TH Phe cc cccccccsccsccces . . 130,618,800 
General Outdoor Adv. A (sh.) (GVZA)....... 125, 
Gen. Outdoor Adv. vot. tr. ctfs. (sh. pesunors 642,368 
General Railway Signal cm. FF errs 357,500 
General Railway Signal pf.................+ 2,833,000 
General Refractories (sh.) (GRX)..... eocece 225,000 
Gillette Safety Razor wr J cGiE) eecvcesee ++. 2,000,000 
Gimbel Brothers (sh.) (GI)........... ee. eee 


Gimbel Brothers pf........-........2..c e+. “22 21,0005¢ 


Glidden Company .) (GLN).. $0600c0ee 
Gliaden Company prior pf...........0.s00005 7,192 
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Gold & Stock Telegraph (GSX) 5,000, 
, nt. OS eas or 320,1 
Gocsrsee CB. FH.) GR.) (GR)... cccccccccvess 602,216 
Goodrich (B. F.) Company pf................ 35,096, 
Goodyear Tire & Rubber (sh.) (GOR)........ 45,531 
Goodyear Tire & Rubber ist pf.:(sh.)........ 778,737 
Gotham Silk Hosiery (sh.) (GHM)........... 160,000 
tham Silk Hosiery, non-voting............ 94,794 
Gotham Silk Hosiery pf............c0seeeeeee 4,930,000 
Gould Coupler, Class A (sh.) —* ebereese 175,000 
Granby Consolidated (GB)........... ap eaeeed 44,460,000 
Great Northern pf. (GQ.)......cccccccccccess 74,482,600 
Great Northern pf. certificates............... 174,997,200 
Great Northern ctfs. for ore prep. (sh.) (OR). 1,590,000 
Great Western Sugar (sh.) (GSW).......... 1,800,000 
Great Western Sugar pf..........cccccssees + 15,000,000 
Green Bay & Western GEM) «02-005 2.500,000 
Greene-Cananea (GNP) ........... 419,982,600 
Guantanamo ae (sh.) (GS). 397,485 
Guantanamo Sug bid anaes 1,917,900 
Gulf, Mobile & “Rerthere CBT) x cvcccevcccese 11,072,500 
Gulf, Mobile & Northern = -. 11,494,400 
Gulf States Steel (GJ). 12,372,250 
Gulf States Steel 1st pf.. 2,000,000 
HACKENSACK WATER ( 5.125.000 
Hackensack Water pf. ($25). 2,378,125 
Hackensack Water pf. A ($25 1,500,000 
Hanna (M. A.) ist pf (HNA 11,199.400 
Hanover National Bark 5,000,000 
Harbison-Walker Ref. (HKM) 36,000,000 
Harbison-Walker Ref. pf..............+-- 3,000.000 
Hartman eames, ci, A (si 56,954 
Hartman Corporation B..... oe 397,227 
Havana ee Railway (sh 200,000 
Havana Electric pf..........00--+e0 5. ( 
Helme (George we ) Company 6. 0 
Helme (George W.) Company p 4, ) 
Hershey Chocolate (sh.) (HSY) 700,000 
Hershey Chocolate (sh.) pf 350,000 
Hershey Chocolate prior pf 15,000,000 
Hocking Valley (HV)....... 11,000,000 
Hoe (R.) Company, Class A 80,000 
Hollander (A.) & Son a aed GREY. <.6.6 200,000 
Homestake Mining (HM)......... 25,116,000 
Household Products (sh.) (HOU) 575,000 
Eeowseen OFF (FBD)...02 60 scccees 25,000,000 
Howe Sound (sh.) (HW)....... 478,471 
Hudson & Manhattan (HU). 29,993,600 
Hudson & Manhattan pf........... 5,241,600 
Hudson Motor Car (sh.) (HMT).. 1,660 
Hupp Motor Car ($10) SROF) viwne 10,051,899 
ILLINOIS CENTRAL (IL)........ - 182,007,400 
PEPE UN, Bist cs cccu tt betisensismasaces 22,435,700 








POpo2%o: oxo 





High and low prices are based on 


In common stock. xEx dividend. 


?Plus 1%% quarterly in stock. 


sales df 100-share lots except in special instances, where an asterisk (*) indicates that the 
aPayable 2%% quarterly in common stock. bCash. 


price given is for less than that amount {Plus stock. 


Wed. 
Week's Jan. 4. 
Sales. Close, 
110,100 23% 
300 25 
. 2,500 12% 
5,200 1% 
1,200 ay 
30057 
14,100 319 
120% 
2,400 115% 
100 be 
“3,000 165 
20 129 
4,000 prs 
4,400 12% 
> 89 
2, 105% 
26,700 15 
26,400 30% 
10 121% 
‘700 107% 
26,100 12% 
BC 74% 
700 
220 oe 
100 ée 
400 4% 
mw * 
2,600 77% 
700 a6 
2,600 35% 
600 
800 1 
sage 181% 
40 417 
39,100 65% 
8,600 634 
1.700 = 61% 
4,600 36 
23,100 36% 
800 13 
700 os @ 
11,300 T7% 
100 one 
100 iG 
20 rv 
3,300 325, 
43 
99, 
20%, 
195 
17% 
91 
69% 
48% 
84% 
25,700 104% 
17,900 27% 
34,300 14 
15,400 66 
400 oe 
18,100 BK 
128 
39 
70% 
136% 
11% 
36 
118% 
138% 
136 
20,100 48% 
sees 119 
92,100 78% 
9,100 02 
33,400 
2,600 
5,000 2i 
160 95% 
9,200 74% 
27,900 94% 
600 110% 
60,000 70 
3,000 98% 
00 79% 
2,400 79% 
400 110 
1,700 8 
14,800 42 
4,500 97% 
1,000 96: 
84,600 22! 
9,500 
160 120 
‘ 10,00 152 
1,400 9%, 
10 106 
2,400 oo 
200 a 
4,300 58% 
“100 28% 
Ti) oe 
320 
"900 ay 
9,300 194% 
800 oa 
300 ée 
osuees 114 
2,600 36% 
6,300 74% 
1,800 2 
Rit , 
1,600 
100 
23,900 66Y% 
32,100 153 
32,100 
oa 52 
125, ooo 85 
#5900 Be 
2,20 re 
{Payable 
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Stock Transactions—New York Stock Exchange—Continued 


— Week's Range 















































































































































_ _ _.——Yearly Price Ranges.——_—— . Amount Last Dividend.— Sa Ved 
1925 1926. —_————1927 Range. -~— STOCKS Capital Date Pe- De Week Week's Jan. 4 
High. Low. High. Low. High. Date Low. Date (and ticker abbreviations) Stock Listed. Vayable. Rate. riod. High Low Las Ch’ge Sales Close, 
7 75 7 84 Nov, 23 Illinois Central leased lines (ILLL)........ . 16,000,000 July me 2 SA en 82 
ix 13% > 19% -_ Feb. 1 Independent Oi] & Gas (sh.) (IPX) 300,000 Jan. 31, 25e Q 25% 25 2 - 4 3,400 25 
24 13 24% 15 Dec. 19 Indian Motocycle (sh.) (IMY) 100,000 Nov. 50e tg 44'y 4 2,800 444 
vo 83 100 95 108% Dec. 8 Indian Motocycle ~ 1,000. 000 Jan. 2 : 1% Q DR 8% ¥ 40 : 
14% 5 13% ™ 12% Sep. 8 Indian Refining ($10) (TIRE). .ccccccccscccces 3,280,340 Dec. i5, 50c ee 9% § + ¥\% 1,900 10% 
12% 6 12% 4 12 Sep. 8 Indian Refining certificates.........6.60e-555 OS err an RAY g 8 » & 3.200 9% 
110 77 104 Su 112 Mar. 11 Indian Refining pf...... a a ... 2,296,400 Dee. 15,’ 2 as 103 103 100 102 
1073 77 105 LA 96% Apr. 2 Ingersoll Rand (IR).... 3 1,000,000 Dec. 2 161, ‘4 Q 92 92 1 900 93% 
105 *105 *108 *102 120 May 5 RG TEE Mila nke cecceccceuscosenss Jan SA 111 111 + 4 60 116 
38% 43% 34% 62% Dec. 30 Inland Steel (sh.) (ILN). o06 ove Dec G2ige Q Bria 56% + 4 1,500 59 
112 104% 115 108 118 Oct. 17 ED SND Gs nnccedcdasecedscéaneceeus ee 10,000,000 Jan. 1% Q 116% 116% + 1% 5,700 : 
32 % 25% Jan. 12 Inspiration Consolidated Copper ($20) (Ns). 23,639,340 Apr. 2 ee 21% 204 1 7,600 20% 
34% 13% 55% 24% 52% Feb. 26 Interboro Rapid Transit (IRT)............. 8 Brrr ee 32 30% %, xy 13,900 » 
21% 12 25% Nov. 26 Intercontinental Rubber (sh.) (IRU)........ 595,150 25e Q 21 20% 1 12.700 sf 
4 7% 26644 Bly 14% Dee. 27 International Agricultural (sh.) —_- eevee . 441,737 * ee 15% 15% 16% + % 5,100 . 
8 40 95 57 65 Feb. 14 pete me Agricultural prior pf...... 0,000,000 ee 61% 58 tif 1% 4,000 
56% 38% 120 Dec. 31 international Business Machines Pah.) (MN) 576,643 Q 109% 109% 1 +-10% 13200 117% 
— 
% 52 1% 44% International Cement (sh.) (ICM?........... 562,500 Q DON 56% 35% 4 1% 4,400 584 
107 102% 101% International Cement pf...........+++esss+++ 9,564,800 Q 108% 108% 6 RY % 200 109 
8914 31% 64% % International Comb. Engineering (sh.) Sate 866,101 Q 57% 4% } - \& 105,000 33% 
, ‘ International Comb. ens = (sh.) 50,000 es 105% 104 ‘ % 105% 
138% 96% 156% 112 International Harvester a - 2 2.1083, 949,000 Q 246 242% 4% + 1% 2431. 
121 113% 129 118 International Harvester .«.. 60,144,700 Q 139 136% ) + 3% ? 
% 56% 53% International Match pf. 7533) cL. ecesecee 47,250,000 Q 95 92% 1) % 93% 
14% ™ 12% § International Mercantile Marine (M)........ ee 4% 4 $Y, % 4% 
52% 7 46% 27 International Mercantile Marine pf.. ee 41% 39% $0%, 1 414% 
% 24% 46% 2 ' International Nickel (925) (IK) Q 87% 83% 8 1% 84% 
102 94 104% 101% International Nickel pf..........++ «s+. 2, Q E tet 
67% 60% 63% 44% International Paper a a (sh.) oe 990,555 Q 74 74% 72% 12% 1% 16,700 71 
86 100 89 International Paper 7% pf............sseee0- 71,878,400 Q 108% 109% 107 x107% + 2'100 10T 
71 85 International Paper 6% pf...........s.eeee0> 2,132,700 Q 103% 103% 103% x10 1 1% 30 
33% 18 31 24 International Rys. of Central America ag 30. ‘000,000 oo 7 5 
59% 66 62 International Rys. of Céntral America pf... 10,000,( Q 70% 70% 70% 70% + % i 
37% 67 75 1 International Salt CM i idveknnscnssatcnces Bort, 100 Q 70 70 70 is 10 
. ** . International Silver (INRP)........+sseeseees 6,080,100 Q 186 193% 186 92 + 7 1,900 190 
. ae International Silver 7% pf........+s+--ssse0 6,028,600 Q 124% 124% 124% ' 10 Be 
las 87% 138 111 International Telephone & Telegraph (ITT). .130,199,400 Q 10% 130% 147% 4 1% 9.300 Hix 
18 29 18% Intertype Corporation (sh.) (IRY) 199,763 Q 32 32% 32 a 2 "000 33° 
3 1% 3% 1 Iowa Central (IA).......+-.+se0+. b ee 3 3 3 i 50 s 
105 50 85 50% Iron Products ($10) (IMO).......... ¥ a en a . 
ee . I.land Creek Coal ($1) sh.) (ICR). oe 594,005 Q ao] 33 3 3% 54M) 56 
aa a es as Island Creek Coal pf. ($1)..........+ ae 49,866 Q : *10R2 ¥ : 
26% 16% 56% 2 JEWEL TEA (sh.) (JW)......- aed ++ _ 120,000 ra 80% 86 80 3 + 4y 7200 ba 
115% 102% 127% 115% a > Jewel FOR Pheccccssccegocecee ee ace 3,640,000 Jan 1% Q 129 120 12% 1 "400 
x a 125 125 30 5 ; Jones Bros. Tea 4707). os 10,0.0,000 Oct. $2 es 1% 34% 29% { + 3Y% 22.300 33% 
21% 11% 19 17 34 7 Joliet & Chicago (JLO)............ «+++ _1,500,000 Oct. 3 1% Q ‘ , . 
116 111% 120 114 11 7 2 Jones & Laughlin Steel pf. (JL). -- 60,000,000 Jan. 2, '28 1% Q 120% 121 120 1 120 121 
55 35% 66 5 12 July 6 Jordan Motor Car (s CSE) cccccceccscccces 126,000 June 30, °26 T5e ee 14 144% 13% 4 4.500 141 
109% 99 115 107% 13 112 Feb. 10 K. C. POWER @ LT. he A pf. (sh.) (KLT) 110,000 = =Jan. 1, '28 1% Q 114% 114% 114% ‘ aa "300 4 
. ‘ a +P) 100 Dec. 15 Kansas City Power & Light Ist pf., B (sh.).. 40,000 Jan. 1, °23 $1.50 Q ° 
5i 28% 51% 34%4 18 41% Jan. 4 _— City Southern (KSU)...... ee oe en 4 R% 6ix 
57 6R% 60% 23 64% Jan. 7 ansas City Southern pf.......... 1 Q R% ze 
42% 18% 51% 33% 13 49 Apr. 29 Kayser (Julius) & Co. (sh.) (JKS) $1 Q 63% 634 
21% 12% 21% YW 32% Nov. 15 9% Jan. 27 Kelly-Springfield Tire ($2 aA (KK) ae 3 26% 4 44% 25% 
72 43 73% 45 7% Sep. 26 44 Jan. 19 Kelly-Springfield Tire 6% pf........ ocees 1 1% 78 78 58 “ h 
74 41 74% 43% 192 Sep. 24 35 Feb. 2 Kelly-Springfield Tire 8% i  thadeaicbeghane b. 13, ° 2 as 81% 82% i 8 833 
oh ee ee 27 July 11 19 Oct. 19 Kelsey-Hayes Wheel ae =e yma (sh.) (KW) Jan. 31, °28 50c Q 23% 23% 22% 29 oe 4'600 23 2 
i . ee es 110 Dec. 24 103 July 25 Kelsey-Hayes bean = A pf. my bebdadecscceens "eb. + 5 g1.28 g * : . 5 23 
§ 46 64 4 90% Dee. 23 60 Feb. 9 Kennecott Copper (sh.) (KN)............. 3, .25 C 88 88% 85 85% —' ay - . 
ue” ta son >" 45 Jan. 5 19% June28 Kinney Company (G. R. , (sh.) (KNX). 3 $1 hse 39% 3014 101, - 42,400 oo 
105 95 99% 85 93 Dec. 12 6 June 29 Kinney Company (G. R.) pf.......0 scence 1 2 Q 8 on bres 
et <a 68 56% 62% Feb. 25 49 Junei16 Kraft Cheese ($25) (KKR)................. 1 37%e = 3 50% b+? 
45% 28% 33% 15% 18 Dec, 1 10 §=June 28 Kresge Department Stores (sh.) (KDS)..... : ee 14 17% a 
97% 88 93% 70% 80 Jan. 4 45 Nov. 7 Kresge Department Stores pf..........+.++++ 2 es 4) cD ee 
pe ‘a 82 42% 77% Sep. 8 45% Jan. 2 Kresge (8. 8.) ($10) (KG). vanoenvan 4 8 .. % 1% 70% 
i 0 1145 112% 118 July 16 110 Feb. Kresge (§ ) Company pt........ 3 q 5% 
se a % % “= 305% Sep. 8 o* Jan. 28 Kress (S. H.) Company (sh.) (K tise «6=— QQ 94 9414 116% 
% 35 33 Aug. 11 $4 Jan. 22 Kuppenheimer (B.) ba (BKU) $1 SA 45% 16% 45% 
100% 9a 103 100 110% Sep. 16 105 Jan. 22 Kuppenheimer (B.) pf.........«+. 1% Q re . 
178 110% 196% 146 267% June 2 173% Jan. 27 LACLEDE GAS COMPANY (LG 3 Q 208 208 ‘? 
100% 86 May 7 95 Jan. 5 Laclede Gas Company pf. 2% SA 100 100 . 
ee 24% 19% 37% Nov. 15 20% Jan. 13 Lago Oil & Transport (sh.) (LGO) 7de mya ‘ 34% 
Si “al 72 39% 88% Oct. 26 ib Jan. 28 Lambert Company ctfs. eo es Jan : $1.25 ~ 81% 
19 11% 14 6% 18% Dec. 20 7 Jan. 4 Lee Rubber & Tire (sh.) (L Sep. 1, ' BOc 19 
88% 69 106 5% 137% June 9 88% Oct. 29 Lehigh Valley ($50) (LV)........ Jan 3, 8Tk%e Q 93 
44% % 41% 0% 4 iov. 9 32% Apr. 27 Lehn & Fink (sh.) (LNP)... . wee Dec. i, * T5e 4” 
fe ah 25 17% 344% Dee. 31 19% Sep. 17 Life Savers (sh.) (LSV)..... 500,000 Jan. 2 40c Q 32% 
92 57 103 72% 12 Sep. 30 87% Feb. 10 Liggett & Myers ($25) (LM) 21,496,400 Dec. 1 Tie Q pont 
89% 55% 102% 71 128 Oct 86% Feb. 10 Liggett & Myers, Class B ($25) (LMB)...... 43 859.050 Dec. 1, °27 75e Q 122% 
124 116% # 11 119% 140 Dee. 30 124% Jan. 27 Liggett & Myers pf............. aoe -» 22,512,900 Jan. 2, '28 1% Q 
74% 60 69% 53% 76% Apr. 26 4 29 Lima Locomotive (sh.) (LMW ; Dec. 1, '27 1 Q 64y 
58 43% 78% Dec. 29 15 Liquid Carbonic (sh.) (LQT)... Feb. 1, '28 1c Q 76 
44% 22 48: 34% 63% Mar. 17 . 4 Loew's, Incorporated (sh.) (LW).... . Dec. 31, '28 tT5e Q 50% 
95 6 11% 6 7™% Jan. 2 17 Loft, pagewperetes 6.) as peedensessoose Dec. 30, '22 - 3 6% 
45 & 41 43 Mar. 7 6 ong-Bell Lumber Ca.) CLAD). cccccccccoce * i ( on 
= 7 = % 31% Dee. 12 1 Loose-Wiles Biscuit ($25) (LO)..222.2020002. 400 Q ra 13° 000 Fess 
112 1044 1194 112 123 Oct. 11 e on te Biscuit Ist vie ane * ‘ neneenenes ot vty a" Q + 1% i 
Cy 30 42 27% 45% Nov. 16 2 orillard (P.) Company ($25) (LOR)........ 4,675 és i 21.1 
ie 108120" 111% 118% Jan. 13 27 Lorillard (P-) Company pf...........20.000+. 11,308,300 1% @ + % a. 700 38% 
19 12 18% Jan 5 2 souisiana O11 (sh.) (LL) ee 3t o° ee % 0.5 ; 
<0%, 13% Pt 93 qT Fep. 5 5 RO GED ilc.n nc cc ccccaccese  & 1000 000 $1.62% Q + 2% . 24 11% 
26% 22 26% 22% 10% Dec. 22 3 Louisville Gas % Elec., Class A (sh.) (LOU) 526,268 43% Q + & 5.100 29 
4 106 144 118 159% Oct. 4 Louisville & Nashville (LN).......... 3% SA 1 20 > 
"80 31% «58% 22% 8344 Marr. 18 Ludlum Steel (sh.) (LMS).. ee 50e Q . — 
° oe e ee 58% Dee. 11 MacANDREWS & FORBES (sh.) (MAF).. Oe Q % "800 48 
“ oi as 106% Nov. 15 MacAndrews & Forbes pf. (6) 1% Q x F 
- . 117 70% 99 Dec. 21 McCrory Stores (2) (MRY) 40c Q an $44 380 85% 
" os 116 Dec. 1¢ McCrory Stores pf............. 1% Q aa 
79 121 72 17 McCrory Stores, Class B (sh.) 40c Q 4% 1.400 89 
22% 16 30 22% McIntyre Porcupine ($5) (MYTY). 25c Q - S00 27% 
242 117 159 Mack Trucks (sh.) (MQ) 1% Q + 1% 52.900 104 
113 104 113 107% Mack Trucks Ist pf....... 1% Q sr: , 
106% 99 108% 102 Mack Trucks 2d pf........ 1% Q > % 100 uy 
141 114 138 122 Mackay Companies (MK)... 1% Q +2 1.100 118 
17% 66 73% Mackay Companies pf.............. nee é a Q "200 
12 69% 131 86% Macy (R. H.) & Co. (sh.) (MZ).......-00+05 ~% $1.25 Q _ 300 
ae Fs - sang Square Garden (sh.) ar > 6, a 3 3100 24 
46 34 44 agma Copper (sh.) (MMX)-......... - i, - ¥ 16. 700 553 
*805 #800 _ Mahoning Coal Railroad ($5v) MAH) Feb. 1,°28 $12.50 Q _% by * 
37% 214% 28% 125% Mallinson (H. R.) Company (sh.) (HK)...... 900 0 we eee tes “: = -1 2.300 17% 
92 79% T8% Mallinson (H. R.) Company pf........... ° s : Jan. 2, '28 1% Q - & 40 89% 
55 34 50% Manati Sugar (MNU).......cceeeseerceeeecs ,000,0 Dec. 1, °25 aoe —_ 300 : 
82 79 82 5 47 Nov.11 Manati Sugar pf............cccccceseccsccee 3,500,006 Ap:. 1," % «.. + 3% 5,400 78 
se 31 Mandel Bros. (sh.) (MB).......+.....«++ ee . Jan, 16, 82% Q at 1.400 39% 
5 42% 87% 44 25 Manhattan Electric Supply (sh.) (MSY)..... 29,8 Jan. 3, $1.25 @Q 4+ 2 7'300 4 
119% 64 92% 34 >. 22 Manhattan Elevated guaranteed (MAN)... Oct. 1, 1% Q Cash 100 78: 
51% 32% 61% >. 28 Manhattan Elevated modified guaranteed. Oct. 1, 1% @Q - ¥ 8,700 41% 
34 20% 32% 21% - 18 Manhattan Shirt ($25) (MAS) 7,089. 100 Dec. 1, 50c 8 c "90K 34 
1164 105 119 113% 19 Jan. 15 #$Manhattan Shirt ist pf............ «+ 1,145,000 Jan. 3, 1% : 
28% 4% 27% Jan. 22 Manila Electric Corporation (sh.) CAR, . Feb. 1, 62%4c Q z * 
351g 20% 28% 16% 12, Oct. 4 Maracaibo Oil Exploration (sh.) (MAB)... es ee +1 74 
2 10 oa 4% Nov. 3 Market Street Railway (MRR)......... ee ct. 
65% 42% 51% 41% Feb. 7 Market Street Railway geter pt 6 +4 1,000 
46% 24% 40 19% 18 Feb. 11 Market Street Railway pf....... + ‘ Ben 523 
3: 5 22% 11% 11% Oct. 27. Market Street Railway 5 iccags ial as re a, ° 
60% 82' 63% 49% 31 June 27 Marland Oil (sh.) (MO)..........eeeeeeeeeee “+ % 66,700 35% 
32 10% 33 24% 27 3 =6Jan. 10 Marlin-Rockwell -_, ee - oeeee ° 8 - 2300) , 
9 23 17 15% Dee. 21 Martin-Parry (sh.) ihsnes6eeeeeesed % ‘ 
107% 51 106% 62% 82 Jan. 6 Mathieson Alkali ton)” TAKES. coeee Q 2 125% 
100% 100 es ee 103, Jan. 7 Mathieson Alkali pf............ Q a 
. ‘ns 70 69% 66% June 28 May Department gtores (MA). aes Q y, a4 
36% 21% 24% 19 23% Jan. 15 Maytag Company (sh.) (MYG)....... eocccees Q 1% 33% 
7} 18 254 22% 24% Jan. 3 Metro-Goldwyn Pictures pf. ($27) (MGL).... 4,716, Q X § 400 25 
- ‘a 250 225 200 «Apr. 26 Mexican Petroleum (MN)....:-.....e.+ee000 45,942, Q 173° 290 one 
22 9 13 6 8 <Aug.23 Mexican Seaboard -_) t  wernd ° 945 ee +. 3 1,100 5 
24% 17% il 13% June 21 Miami Copper ($5) (MMP)............. 3,735. Q a & 6.300 ix 
38 25% 37 27% 25% Oct. 10 Mid-Continent | (sh.) (MPZ). - 1,357, ee 20,200 P 
94% 104% 90 97 Apr. 28 Mid-Continent Wetcatauen i agurkteagedendene 6,718, Q 
7 *510 °1050 *703 ee esccece Michigan Central (MC)........... > y SA 
3% % 2% 1% Jan. 3 Middle States ou (310) (MSO). ee + Y& 
1% 1% 1% 1% Jan. 25 Middle States Oil certificates. . es oa 
147 96 133% $107 106 Apr. 11 Midiand Steel Products pf. (MPO). Q +26 38/600 
44% 17% Nov. 9 Miller Rubber (sh.) (MRC)...... es By 14.100 
a 97 July 21 Milwaukee Elec. Railway & EA. pt. (MYPr). Q F sta 
4 2% 3% 1% 1% Jan. 13 Minneapolis & St. Louls (MS).............+:. ee %, 1,200 
i 2% My 1 Feb. 8 Minneapolis & St. Louis certificate begin heed 15 a eh ae ee. og Se | 
57 30% 524% 25% 27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 ee 1% 600 
86% 40 79 5o 50 Apr. 28 Minn., St. P. & Sault Ste. Marie pf.......... 12,603,400 ee + %&% 600 82 
63 57% 67 59 58% Mar. 25 Minn., St. P. & Sault Ste. M. 1. P (MSML L). il, ‘249, 500 SA 300 € 
92% 74% 47% 29% 31% Jan. 6 Missouri, Kansas & Texas (sh.) (K)......... ‘BO 18,459 oa ray 17.700 4 
45% 28% 82 9% Jan. 4 Missouri, Kansas & Texas pf........ . 46,358,200 Q , £ 1500 100 
41\ 30% 4 27 37% Jan. 4 Missouri Pacific (MOP). - 82 ‘839, 3500 m - X 31.000 a1 
91% 71 95 71% 7 90% Jan. 4 Missouri Pacific pf..... 71,800,100 ss ~ a 8400 112% 
99% 64 86% 69% 109% Oct. 18 81% Jan. 28 Montana Power (M 49,633,300 Q — 1% 4,100 10g 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) Indicates that the price given is for less than that amount. ‘Partly extra. [Plus stock, §Payable 


in common stock. xEx dividend. {Plus 14% quarterly In stock. aPayable 24%% quarterly in common stock. bCash. 
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High. 
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pommel 
a 
Wed, 
Jan. 4, 
Close, 
82 
, 25) 
rid 
) 10 
) Ok 
} 102 
) 98% 
» 116 
) 39 
J on 
) 20% 
)  - 2934 
) 214 
J ee . 
) P 
» 117% 
) 584 
UJ 100 
) 53% 
» 105% 
24315 
> 3% 
; de 
% 
> 84% 
» ti 
> 107 
) ‘ 
) 
D os 
» 190 
a 
) as 
» 1% 
U 33 
D es 
» % 
0 84 
U ‘a 
0 33% 
0 12% 
) 144 
i an 
0 6i% 
) ee 
0 63% 
0 25% 
0 he 
0) 83% 
0 23 
0 86% 
0 
o 9 
0 644 
0 es 
0 of 
0 0% 
0 116% 
0) o4 
0 45% 
. @ 
0 ‘ 
0 34% 
0 81% 
0 19 
) 93 
0) 40 
) 32% 
my 19h 
0 122% 
0 a 
» 64% 
"0 76 
50% 
” 6% 
” 26% 
”) 53% 
30 <4 
0 38% 
” 11% 
0 2 
»” 152 
0 27 
”) 48 
es 
0 89 
O00 27% 
D0 104 
00 118 
00 
00 
00 24 
00 55% 
00 8 i%% 
40 89% 
00 od 
00 78 
00 39% 
00 4 
00 78 - 
‘00 41% 
cu) 34 
00 18% 
Tt) 
003% 
f oa 
00 125% 


300 1 

>) 2g 
“<4 ee | 

200) 2%, 

mM % 

300 280 

100 2% 

200 

500 

BOO 82 

300 

700 

OO 

DOO 5 

001 i% 

1000] 

apatenmnecl 
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Week's Range 

































































































































































































tly Price Raages.———_____—__. Amount —— Last Dividend.————, Tues . Sat Wed, 
1925. 1988. od pelo soe Range.———~ STOCKS Capital Date Pe- Dec. 27 Dec. 31. Week's Week's Jan. 4. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. riod. First, High Low. Last Ch'ge Sales. Close. 
34% 41 82 56 123% Dec. 27 60% Feb. 8 Montgomery Ward & Co. (sh.) (MOW) Nov. 15, '27 $1 Q 123 123% 1175s 119% thy 116,300) 123% 
2 22% 37% 9% 12% Jan. 5 6 June23 Moon Motor Car (sh.) (MOO)............ Nov. 1, '27 8i%e Ci... 7 7% 6% 7 19.200 1% 
80% 71% 83 *79 Dec. 5 80 Feb. 4 Morris & Essex ($50) (ME).......0..+0eee05 July 1, '27 $2126 SA . eee ses ju 
o% 6 7% 4% Jan. 3 1% Oct. 29 Mother Lode Coalition (sh.) (MOR' Dec. 31, '27 23c SA 3% 3% 13,700 3 
20% 19% 23% 10% 16% Mar. 18 6% Sep. 19 Motion Pictures (sh.) (MPX)... 25c¢ ee 8 2 700 ; 
4% 40 53% 38% Apr. 18 17 Nov. 16 Moto Meter Company, a A (en ) (MMRA) 90c Q 20% 21% 1, 10,100 20% 
33 18 33% 19% 27% Mar. 29 20% Jan. 3 Motor Wheel ($10) (MRW 50c =6Q 25% 2614 + % 1,400 26 
21% 13 19% 8 79% Dec. 30 10 Jan. 5 Mullins Mfg. Corp. (sh.) M $1 *- 73 79% + 5% 1,300 THy 
89% 80% 91% 83 110% Dec. 31 80 Jan. 14 Mullins Mfg. Corp. 8% pf.. $2 Q 109 110% + 4, 30 — 
42% 5% 34% Nov. 21 35% May 17 Munsingwear (sh.) (MUN es He Q 49% 49% 83 bg 2,100 49 
ba ee ee Feb. 23 16 Oct. 11 Murray Corporation of America (sh.) (MU e ° oe e*, 24% hg 24% 2544 1 9,000 294, 
" 70% 52 191% Dec. 30 60% Apr. 25. NASH MOTORS (sh.) (NSS) a t$1.50 Q 98% 101% 98% 100% +2 156,800 99% 
92 143 188 150 1 Oct. 3 169 July 6 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Aug. 4, '27 3% BA ve < 186 seas éa 
Hom 12% 7% Oct. 31 Feb. 15 National Acme Company, sta. (sh ) (NCM).. Dec. |! 87%c .. 7% 7 % 1,400 x 
ée oe o- 46% Dec. 1 31% Sep. 22 National Bellas Hess Co., Inc. (sh.) (NBH).. . *: ° 42 42% 1,100 42% 
é a cag ae 97 ~#=Apr. 19 Dp. 16 Naticsal Bellas Hess Compan “LP 1% Q 93 93 i 100 92% 
re) 102 74 187 Dec. 7 Jan. 27 National Biscuit Company ($23) GBD. 00000008 $1.50 Q 173 174 i% 4,100 172% 
128% 123% 131% 126 142 Dec. 8 130 Jan. 10 # National Biscuit Company pf...............- 1% Q 141% 141% 1% 4 1424 
37% 31 Dec. 22 39% Jan. 3 Nat. Cash Register, Class A etfs. = YCNCC) _ 1,100,000 Jan. 15, °28 Tie =6Q 49% 505% 1% 47,600 30% 
- “ ps pi 0" Sep. 20 3” Oct. 28 National City eR epee 75,000,000 Jan. 3, °28 5 Q MO 745 % 410738 
' ae es se Aug. 4 59% May 3 National Dairy Products (NPT).:...... «-» 1,405,308 Jan. 3, '28 wie 6 Q 66% 67% 56,000 65 
Pe 38% 42% 24 27% Mar. i 20% June2i National Department Stores ‘ah, (NX). 546,672 _eeeeeeers és ee 22% 22, 4 45900 
102 96 97 89\% 94% Jan. 10 89% July 26 National Department Stores 1st pf........... 8,998,200 Nov. 1, '27 1% Q 9014 90% + \& 200 ro 
a% 29% 34 1 56% Dec. 23 W Feb. 8 National Distillers Pfoducts (sh.) (NAD). 167,651 . = ee 555% 55% 1% 19,000 tbe 
$1 52% 13% 37 June 6 43  Mar.22 National Distillers Products pf. (3h.)........ 109,795 es + 4 64 1 1,400 65 
41% 25 21 June 6 19% Apr. 29 National Enameling & Stamping (sh) aan 155,918 1 ee 7 27 1% 1,500 2B 
89% 75 16 91% July 5 % Apr. 29 National Enameling & Stamping pf 0,000,000 1% Q - , 4 e 
. ee 135 Nov. 23 95 May 31 Nationai Lead (LT)...... Lg deccceccces ..» 30,983,100 1% Q 129 3% 800 126% 
* “s oe eo Dec. 28 131% June 2 National Lead pf., Class“‘A.......... «++ 24,367,600 1% Q 139% 200 a 
wn 3 ae ae 116% Dec. 31 115% Dec. 23 National Lead pf., Class B.............+0+055 10,327,700 1% @Q 145% 1% 100 118K 
“4 = de . 655. Oct. 3 503 Nov. 2 National Park Bank .......ccccccccsssssees . 10,000,000 6 Q 642 2 # 20 «642 
* ru 38% 16% % Sep. 27 19% Jan. 2 National Power & Light (sh.) (NPL)...-.--- 2,558,205 20¢ Q 23% 23 10,900 22% 
oy a re oe 39% Nov. 18 36% Nov.11 National Radiator Corporation (sh.) Ge... 450,000 Tse =Q F814 37% 4 1,200 37% 
; ee ee ee 98 ec. 5 96 Nov. 16 National Radiator Corporation pf. (sh.)...... 60,000 $1.75 Q 97% 97% 500 97% 
ay “3% 8% 6% Oct. 24 3% Aug.25 National Railways of Mexico ist pf. (MEX).. * 28,831,000 2 se 4% 4% 3, 100 a 
3% 1% AM 1% 3% Oct. 21 1% Aug.25 National Railways of Mexico 2d pf........... 124,742,600 os oe 2% 2 % 1,700 2% 
1 64% 88 55% 97% Dec. 30 7 May 11 National Supply ($50) (NSC)........-..0000e 13,272,950 $1 Q 97K Hm 6,400 95% 
May 20 114% 4 National Supply’ pf................seeee+ +++ 6,824,700 1% Q : : ee ones 117 
4 yore vs ied 373 Dee. 21 21 July 21 National Su <4 Srapany (NSU). - 15,000,000 2% Q 359% 359% 346 1 2.000 a0 
29 237 208 Dec. 5 Apr. 18 National Tea (sh.) (NTY) 150,000 $1 Q 174 176% 172% 2% 1,200 172 
18% “11% 16% 11% . 17 12% June 29 Nevada Consolidated Copper (sh.) (NV 4,855,004 8i%e 860 20 204 18% 1% 26,700 i) 
34% 113% 132% 1 159% June 3 121 Jan. 8 New Orleans, Texas & 3,855,600 1% Q 136% 140% 136 1 130 * 
Me |OSI% 30. June 9 Oct. 25 New York Air Brake (sh.) ( 300.000 Te Q 454 46 44 % 9,700 46% 
37% 1134 147% 117 171% Oct. 4 137% Jan. 27 New York Central (C? 421,281,300 2 Q 165 165% 161 ‘ 24,800 = 180 
I : sa 4 135% Oct. 3 110 June 14 New York, Chicago & St. Louis (H) 31,954,400 1% Q 126% 133 125 + 64 13,100 = 131 
‘a g8% 1 0 Dec. 30 2 ar New York, Chicago & St. Louis pf... 32,720,000 1% Q 108% £110 108% +1 1,200 110 
a 18 45% 32 85% Nov. 29 34 Jan. 14 ##New York Dock (DK)............. 7,000, 2" +s 60 61% 60 1% Oo 63 
6 7 93% Nov. 16 7 Feb. New York Dock pf.........-..-.-- 10,000, $2.50 SA ‘ i ¥ 95 
200 161% 200 178 185 Apr. 8 167 Dec. 24 New York & Harton ($50) (HAR). 8,638 ,65 $2.50 SA 168% 168% 168% 1% 10 te 
aa 175 May 20 170 Sep. 6 New York & Harlem pf. ($59) 1,361,350 $2.50 SA . ecnaia ie 
00% 100 °105% %102 108% Oct. 18 103% Jan. 17 New York, Lackawanna & Western (NL).... 10.000, 14% Q = : : arses ei 
a 28 48% 30% 63% . 24 41% Jan. 4 New York, New Haven & Hartford (V)...... 157,117,900 1% = «- 62% 63% 61% + % 44,000 64% 
me es 114% Nov. 29 110% Oct. 31 New York, New Haven & Hartford conv. pf.. 47,173, ‘900 1% Q 113% 113% 113% + &% 5.800 113% 
ay 20% «028% 18K 4M Sep. 16 = 23H Jan. 15 New York, Ontario & Western (OW)........ 58, 113.900 ry er | ar 295% % 17,700 B24 
12 bE 20% 6 3% Jan. 14 4% Dec. 19 New York Railways pf. (sh.) (NRY). ...... 184,830 oe ee 1% 6 05% + & 6,400 se 
“4% 21 284 13 Feb. 3 9% Dec. 24 New York State Railways cet) PS: 1 % oe . ‘ PN 42 
uO 5014 30 50% Mar. 24 25 Dee. 21. New York State Railways pf...... 1% ss 2ti 2+ 263 + 1 300 ey 
102 97 105% 99% 114% Oct. 1 105 Jan.12 New York Steam pf. (sh.) NSM) 1% Q 110% = 110% 110% + 1% 7 = gM 
92 102% Cet. 6 93% Feb. 9 New York Steam 6% pf. (sh.) 50,000 1% Q 99 99 98% 99 + 360 99 
" 27% 2 378 4 May 2 27% Jan. 31 Niagara Falls Power pf. (yay , | ee 17,022,100 43%ce Q 28% 28% 28 x28 i 2,400 28 
108% 107 1114 109 116 Apr. 14 112% June 23 Niagara, Lockport & Ontario Pow. 44 (NCK) 9,992,500 1% Q os OEM nn as Sage 1154 
21 44% 27% June 1 37% Jan. 14 Norfolk Southern (NS).........scccscecceses 16 % «- 48 48 46% 47 1 1,800 
131% 123% 170% 139% 202 Nov. 23 1660«=6 Jan. 14° «=Norfolk & Western (N)..........00-seeeeeees ts Q 192 192 189% 190 1% 4,800 189 
15 85% 83% 90 8=July 25 83 June 23 Norfolk & Westerr pf..........seeeeseeeeees 23 1 Q 2. . : 7 ete ae 
41 67 42 64% Oc 4 45% Jan. 14 North American (sh.) (NA).....-.seeee+eees a2% Q 19% 60% 59% 23,400 50% 
50% 46% 52% 49 3506 Aug. 9 x0 «Jan. 10 North American pf. ($50)........-+.+s0eeeees ise = Q 13% im 53% 800 53% 
%% %o% «297 91% 105 Oct. 4 96% Jan. 6 North American Edison pf. (NAE) (sh.)..... 1.50 3 W4% 104% 104% ‘ 600 He 
°s - Sep. 13 47% Jan. 15 Northwest Telegrapn ($50) (NWT).......... 2,500,000 1.50 8 af me 
80 78% 80% 79% 864% Nov. 23 81 Mar. 1 Nortnern Central ($50) (NNX).........++++- 2 $2 SA ie ee ge) al ie 
78% 58% 82% 65% 102% Dec. 3 7 Jan. 3 Northern Pacific (NP)........6.-0ceecceeeeeee 1% Q 99% 99% 97% %, 4,800 O8%, 
2 ea oe . et — as Northern By ye ay aeegaassooenses p> Q "i. fh — + & 2,500 97 
i i2 3 4 i% Feb. 10 1 une Norwalk Tire & Rubber ($10) (NRT)....... ° - : ‘ 3% 1,900 8% 
ws 1% i a 8” Jan. 5 30% July 27 Norwalk Tire & et Keen dedeaenesee 1% +. : scat 
18% .8 17% 12% 13. Jan. 19 8% . 27 Nunnally Company (sh.) (NNY).........++++- 25¢ SA 8% 8% 3% 100 
38 33 36% 30 44% June 3 31% Jan. 28 OIL WELL SUPPLY (323) GOWE) o cccccccsce 50c Q 37 37 35 i 4,700 37% 
105 133% 09 104% June 3 102% Mar. 1 Oi] Well Supply pf...........+ seeceesceeeess 1% Q 108 108 107% Mw) §=108 
aa 22% 12 17% June it 11 Mar.25 Omnibus Corporation (sh.) (BUZ)............ - .. 13% 13% 12% 11,100 12% 
2 3 88 May 23 81% Mar. 9 Omnibus Corporation pf..............se-seeee 8,823, 2 Q 93 9 93 +3 03 
63% az 82% Dec. 30 58% Feb. 8 Oppenheim, Collins & Co. (sh.) (OPS)......» 94,565 ‘27 $1 Q 80% 823 79% 81% + 2% 86 
oe 41% 33% 2 > er F 23% Dec. 29 Orpheum Circuit ($1) (OPX).......... . 549,170 Jan 2, '28 162-3c M 24% 24% 23% 2 x ae 
107 105 101 108% June 2 102% Nov. 9 Orpheum Circuit pf........ - 6,415,000 Jan. 2, '28 2. Q o. as 104 : 
87 i 106 155% t. 3 3 Feb. 2 Otis a — (OT . 21,540,650 Jan. 16, *28 $1.50 Q 149 152% 148 148% + %& 1M 
112 101 109% 102% #$124% Aug. 2 Feb. 16 Otis Elevator pf...... 6,500, Jan. 15, ‘28 $1.50 Q 120 120 120 120 + ¥&% . 
bY 8 14% 12% June 6 Feb. 10 Otis Steel (sh. . "Ost: - _. 741,802 seeee eens 7 7 10% 11% 10 11 + % 12% 
es 74 63 9 Nov. 23 61% Feb. 8 Otis Steel prior pf........... - 11,717,809 Jan. 1, '28 1% Q T9% 86% 79% 86 + 4 87 
37 49% 55% 4 . 29 352% Jan. 24 Outlet Company (sh. ) (OTU). 00,000 Nov, 1, ‘27 je Q 83 99 83 95 +11% : 
' 98 107 97% 114% Dec. 27 10 Jan. 27 Outlet Company pf... ..cccccccrscccce cocve 3,500,000 Nov. 1, °27 1% Q 114% 114% 114% 114% + % 2 
42% 53% - 85% Dec. 1 73° Dec. 20 Owens Bottle ($35) Ds cSociessnscenasecoss 18,301,975 Jan. 1,°28 $1.75 Q 6 76 73 74% 1% 78% 
115 110% . 117 112 120 May18 115 Jan. 12 Owens Bottle ... 4,054,900 Jan. 1, '28 1% Q se . ‘ *115 a 
20 48 5 33 Nov. 30 154% Feb. 3  PaCIFIC COAST (PX) 7,000,000 Nov. 1, '2 ee 31! 31% 30 30 = 
73 64 73 12% 70 =6Nov.. 29 45 pr. 27 Pacific Coast . 1,525,000 Feb. 1, '28 1% Q 70 70 70 70 70 
o4 34% 57% 40 40 =“ Nov. 30 21% Nov.12 Pacific bey 2d pf 4,000,000 Feb. 2, '27 $1 ee 29 31 29 31 7 7 
om - ee 50) «Dec. 17 31 Feb. 23 Pacific Gas & Electric ($235) (PCG)......c000 64,568,225 Jan. 16, '28 Me Q 48 48% 47% x48% + % 48% 
59 59 35% 35% 41 Jan. 17 39 Jan. 31 Pacific Milla (PUB)... .cccccccccccccscsccocess 40,000,000 Dec. 1, '25 T5e we “a . 41 . =x 
oe 23 1 Jan. 7 1 May 25 Pacific Oil stubs (sh.) (PY)..........++++ ++. 3,500,000 eotonees S os es 1% 1% 1% 1% + % 1% 
118 94 135 116 162 Dec. 19 124 Mar. 7 Pacific Telephone & —— _— eer. 103.000 ,000 Dec. 31, "28 1% Q 154 155 150 153 1 152% 
103% 207 101% #$%w6 Oct. 27 103% Mar. 11 Pacific Telephone & Telegraph pt........... . 82,000,000 Jan. 16 °28 1% Q ts ss "114 shear — 
45% 15 43% 51% j2 Dec. 31 38% Apr. 28 Packard Motor Car jae cio} enees 30,042,640 Dec, 31, 227 740c M 1B 62 57% 62 + 3% 70,900 3% 
17% 28% 9 18% Dec. 31 7% Mar.22 Paige-Detroit Motor Car (sh.) (PDD)........ 1,002,151 Oct. 1, '26 iSelws 17% 18% 17% 18% + 1% 0,700 20% 
76% 56 65% Jan. 19 49% Dec. 21 Pan-American Pet. & Trans. ($50) (PP)..... 48,807,400 Oct. 20, '27 $1 ~ ee 41 44% 12,800 43% 
Hi oon 738 pred 66% Jan. 20 404% Dec. 20 Pan-American, Class B ($50) (PPR)........ 121,097,100 Oct. 20, '27 $1 +. 41% 44% 138,300 44% 
49% 37% 46 30 Jan. 24 16% Oct. 8 Pan-American West. Pet.. Cl.B (sh.)(PPWB) 400,000 Jan. 30, "2 SOc ss 20% 20% 11,900 20 
6 2% 32 4% 18% Jan. 17 Apr. 29. Panhandle Prod. & = (sh.) (PDF).... 198,770 ww aes a es oe 17% 17% 4,300 15% 
37 51 Nov. 16 54 Sep Panhandle Prod. & Refining pf............... 2,935, July °, “23 2 és 80 80% 400 81 
1144 90% 127% 103% 115% Dec. 31 92 July 28 Paramount-Famous- a _. ) (FP).. ‘ 589,576 Oct.. 1, '27 2 Q 113 115% 61,300 115% 
1 103% 124% 115 124% Jan. 12 114% July 28 Paramount-Famous-Lasky pr. pocadmecwen «++» 17,744,800 Nov. 1, '27 2 Q 121% 121% 100 121% 
3514 23 2835 18% 6% Oct. 10 20 «Jan Park & Tilford (sh.) (PKT)............-.+++ C re : ee es 34% 34% 7,000 36% 
‘ ee 8% 5% 10% Dee. 15 6 Jan. 3 Park Utah Consolidated Mines ($1) (PUC).. 2,093,500 Jan. 3, '28 2c Q 10 10 7,000 13%, 
se oe o ee 12 June 17 3% Dec. 29 Pathe Exchange (sh.) (PTH).........-.+ee00% 700,788 Saceunees és ne 414, 4% 4,300 4 
se ee as es 43% June 17 18% Dec. 20 Pathe Exchange: pf., Class A (sh.).......... 250,834 Nov. 1, ‘27 $1 Q 19% 2014 23,200 17% 
2s e 31% 27% Feb. 23 18% Aug. 1 Patino Mines & Ent. Con., Inc. (eo0) a. . 20,902,860 Jan. 14, '28 97 1-3c ee 25 25% 11,400 24% 
28 17 2 ted 32 Jan. 8 20 pr. 28 Peerless Motor Gorheration ($50) - Ce —errres io os 22% 22% 5,300 22 
“a we A ae 27% May 9 19% Sep. 29 Penick & Ford (sh.) (PPE). ..2+.. oe decee 3 Oct. 1, °37 250 es 22% 23% 3,100 22% 
105% 100 104 99 May 11! 100% Apr. 9 Pontes Raa Tee 000 Jan, 1, °28 1% @Q . : 103% 
26% 12% 19 7 25% May 27 10% Jan. 19 Pennsylvania Cont & Coke ($50) (PV or 300 Nov, 10, "25 $1 . 18 13 100 es 
ote em 41 38 Jan. 13 21% Dec. 20 Pennsyivania Dixie Cement (sh.) (PXO. ; 400,000 Jan. i, ‘28 Sc 60Q 21% 24 4,Mw) 234 
“4 a 100% 99 100 May 14 Hs Sep. 7 Pennsyivania Dixie Cement pf. A...... 13,000,000 Dec. 15, '27 1% @Q 93% 95 HH) 
55% 42% 57% 48% Oct. 4 56% Jan. 3 Pennsylvania Railroad ($50) (PA) 290,400 Nov. 30, ‘27 8T%c Q 64% 85% 7,600 65 
1224 86112 131 117 168% Nov.30 126 Jan. 14 Peopite’s Gas, Chicago (PQ)., 50 mM Jan. 17, '28 2 Q 182 164% 6,800 
21% 13% 26% 15% 46% July 20 Jan. 2 Peoria & Eastern (PE)...++ecseceeeseresecee 10 0 Ceosceves ee eh > ee? le SE kel, Se 
85: 1 122 67 140% June 1 114% Jan. 6 Pere Marquette (PQ)........... oeenuse ossedes Jan. 3, '28 1% Q 27 127 2,100 127% 
a 3" 72 9944 Dec. 23 93 Jan. 22 Pere Marquette prior pf. ° «+ 11,200,000 Feb. 1, *2 1% Q ori 99 nu 1) 
1% 68% 91% 70% 97% Dec. 23 89% Jan. 4 Pere Marquette pf............ 000 Feb. 1, '28 ™ @Q 9744 974 100 ON 
se oe ee oe 23 Feb. 23 23 «+=Feb, 23 Pettibone-Mulliken (PiK) TEED | eeevszess os os deal - 
ite - oe os May 4 May 12 Pettibone-Mulliken 7% cum. pf. (sh.)........ 544.000 Oct. 1, °27 1% Q PRA ts we 
68%, 51% 91 59% 33% Dec. 20 854% Jan. 18 Philadelphia Company &,. . pateneegen 47 Jan. 31, ‘28 $1 er er a) )=) nn ee ee 149% 
49 45% 51% 45 53% Sep. 21 50 Jan. 6 #£Philadelphia Company 6% Nov. 1, ’27 1.50 SA 52% 524 m2 } va 1,600 H2u, 
37 37 My 36 di Dec. 23 39% Jan. 5 Philadelphia Company 5% p Nov. 1, °27 1.23 SA 48 48 48 + y, 10 ee 
o ae ee oe July 15 53 Mar. 11 Philadelphia Rapid Transit. “so Jan. 31, ‘28 $i Q , a6 cag 
re we jin p. 9 . 9 Phitade’ Ra Transit mt » &, $1.75 SA A ey P 
52% 37% 48% 36% 47% Mar. 4 37% June 30 Phila. & Reading Coal & Iron (PRC)......... 1,400,000 =... . cs eee oe 38% 4014 Bay 39 + ¥ 20,500 39% 
52% 38 46% 36% 47 Mar. 4 37% June 30 a & Reading Coal & Iron ay , tt. )...- 1,400,000 655060000 BR 3814 38} 8 14 300 ye 
25% 12% 41 16 41% Jan. 10 18 Sep. 27 Philip Morris Co. ($50) (PPS).....0.-scceeee 2,700,000 July 2, ‘24 0 20 184 18Y ve 4,500 18% 
9014 51 55% 25 57% Oct. 26 47 Jan. 3 Phillips-Jones GD GEIS ceveserccececsiccgec 85,000 Dec. 1, ‘27 $1 Q vu ig Me uy + %&% 200 my, 
95% 81% 3 80 103% Sep. 17 83 June10 Phillips-Jones pf. ............ dovcencsesees «. 1,975,000 Feb, 1, °28 1% Q 89 . “ e 
41% 36% 40 0% Feb. 16 Qct. 8 Phillips Petroleum (sh.) (P)........-0ssesee 2.408.108 Jan. 3, ‘28 Te Q 41% 41% 402 H4 — %& 4,500 41% 
4214 18 rt 31 i2% Aug. 2 33% Dee. 20 Phoenix Hosiery ($5) (PXY)..... osanenbanout SE |. apgadnea.s Ke “9 a6 36 35% 354% — 1% 800 Sd 
” 84 103 vi 107% July 8 108 Jan. & Phoenix Hosiery pf....--++:-+:+¢55+ teenceeee Deo, 1, °27 1% Q 104% 104% 104% 104} + 1% 0 §=100 
4 10% 4349 19 % Mar. 8 9% Oct. 17 Pierce-Arrow Motor i.) ®. ovccccoeceees 328,750 May iI, "19 $1.2: - 14% 134, 14% + 1% 15,600 4 
100" 43 1 7 102% Jan. 3 37% Oct. 19° Pierce-Arrow Motor pf............++- seeeeeee 10,000,000 July 3 a $2 oe 49 33 49 + 1% 35000 14% 
3% 1 1 1% June 22 Mar.25 Pierce Oi) ($25) (POL * hattdbeeéaees ‘ : § ~ en66sage0 ok os % Wy 4.600 % 
40 2c 27 11 24 8=6June 21 13% Mar. 24 NY SE ER ar n06 60tan 04 s06~ecesdeeens 15,000,000 Feb. 1, ‘22 2 - 16% 19 16% + 1% 2,300 
8y 4% 7 5% June 20 2% Mar Pierce Petroleum (sh.) (PPX)...... Pe ~ errr . oe oe 3% the 3Y% + & 30) 4 
° om + ee 37% Aug. 25 30% Nov. 28 Pillsbury Flour Mills (sh.) ware. 400,000 Dec. 1, ‘27 “Mc =6Q 32% 33% 32% + & 600 —-B3% 
ee ae oe oe 1 t. 13 104 <Aug.27 Pillsbury Flour Mills pf................. 6,000,000 Dec. 1, °27 1% Q 108% 1N814 108% — \& 200 1n8\, 
es es es 105 Sep. 1 9 Aug. 16 Pitts., Cincinnati, Chicago a ‘st. L. (PCC) - 68,022,700 July 20, °27 2% SA we ee 
54, 87% . 42% 29 74% June 7 32 ar. Pittsburgh Coal of Pennsylvania (PC)..... ® 000,000 Oct. 25, °24 1 ee 52 54 OK 4 9.200 By 
80 85 70 13 70% Mar. 10 Coal of Pennsylvania pf..... 35,000,000 Jan. 25, ‘20 1% .. 0 0 90 + 2 400 ée 
134 136 136 147% 2 142% Apr. 18 rt wayne & Chicago (FW a6, 1 Oct. 1, ‘27 1% Q o ct SOOM cf 5 sceete ee 
193% 139% 110% 143% 166 Nov. 26 ‘7 Mar. 12 ayne & Ohicago pf. - 10,714,900 = Oct, 4, ‘27 ™% @Q F it ag Se. ose | eee ; 
2% 1 94 101 Jan. 18 Dec teel pf. (PG Pr).. - 10,500,000 Dec. 1, ‘27 ™% Q 04, 384% 94 —2 400 
63% 320 39 55 0=6 June 7 30% Apr. 2 erm Coal (PPT).. Pe " . -dxdsrgees oi 34 37 34 +1 1,400 
88y 79 921 80% 85% Jan. 19 74 Apr. 29 , ae: 2 eee seve 9,402,700 Mar. 1, '27 1% 78 78% 78 + 2% BU 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given Is for less than that amount, {Partly extra, [Plus stock. §Payable 


in common stock. 


xEx dividend. 


tPlus 1%% quarterly in stock. 


aPayable 24%% quarterly in common stock. bCash.-+ 
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——_———-Yeurly Price Ranges. — 
1926. 





=1> 


‘ ' 
We Cine HS OOGr Wests ¢ 


RO meme 89 


Mar. 
June 
June 
Aug. 
Aug. 
Mar. 
Feb. 
Feb. 
Jan. 


Range.————. 
Date. 


asec 


a 


_ 


Sorina earn: 


a 


ie 
Rea 


Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed. 


Pittsburgh & West Virginia I pt 
Pittsburgh, Young. & Ash. pf. (FYA).. 
Pitts., McKeesport ¢ Yough. ($50) (PMY 
Porto Rican-Am, Tob. Co. “A’’ (PRT “A 
Porto Rican-Am. Tobacco B (sh.) 







Postum Company (sh.) (PS)....... 

Pressed Steel Car Company (PSL) 

Pressed Steel Car pf............. 

Producers & Refiners ($50) (PFN 

Producers & Refiners pf. ($50)...... 
Prophylactic Brush Co. (sh.) (PYY) ee 
Public Service Electric & Gas le mG).... Si 
Public Service Corporation, N. (sh.) P UB) 
Public Service Corporation, N. 35. 7% pf..... 
Public Service Corporation, N. J. 8% pf. 
Public Service Corporation, N. J. 6% pf..... 
Pullman Company (PU).....:..0.ceseeeeenes 





Pullman Corporation (sh.) ..... 
Punta Alegre Sugar ($50) (PQS)...........5. 





-—-———-Week’s Range.—— — 


High. Low 


a 30 
©2 3¢ 


20: ©: oF 


OeLe: 





: SOZO 


Ch’ge. Sales. Close, 
139% + 3 4,300 



















po ne 





ete 





im 


0 
25 
9 
2 
6 
0 
2 
0 
7 
0 
5 
9 


_ ~ yo 


—a 


oe 








Pure Oi] Company ($25) (PUY).........-..- 75,959,250 
Pure Oil Company pf................ -_ 13,000,000 
Purity Bakeries, Chass AN = (ity 4,124,775 
Purity Bakeries, Class B ° ° 210,826 
Purity Bakeries pf.......sscscossscsessscccs 5,492,500 
RADIO CORP. OF AMERICA (sh.) (RA).... 1,110,719 
Radio Corp. of America pf. ($50)............ 18,209,050 
Railroad Securities Ill. Cent. stk, ctfs. (RSY) 8,000, 000 
Rand Mines (sh.) (RDM)......--csseeceecees 11,794 
Reading ($50) (R 

Reading Ist pf. 
Reading 2d pf. ($50) 
Real Silk Hosiery (RSH). 
Real Silk Hosiery pf...... ° 
Reid Ice Cream Corporation (sh.) (RS)..... 
PROEG TOO CHORE PE. oc cccccccccccvessecccceses 
Reis (R.) & Co. Ptah’) (RIS).. 
Reis (R.) & Co. ist pf 
Remington-Rand, Inc. 





1, 331, 570 


















ee | Oa to Tie eos te Sm 


ete 


t tore 
NSW Bo ugore 


St 


Remington-Rand Ist pf. >) Réesuddsebecacon 
Remington-Rand 2d pf. (sh.).............4. 
Remington Typewriter Ist pf. (REM)...... 
Remington Typewriter 2d pf 
Rensselaer & Saratoga - 
Reo Motor Car ($10) (RY)......... 





20:000,000 






Republic Iron & Steel Campane (RBC). 30,000,000 
Republic Iron & Steel Company pf...... 25, ec0.600 
Reynolds Spring (sh.) (RSA)... elas 20 
Reynolds Tobacco. Ciass A ($ eenee 10,000. 
Reynolds Tobacco, Class ) . 





Richfield Oil of California ($25) (RO) 
Rossia Insurance Company ($25) _- 
Royal Dutch, New ag (sh.) (RD). 

Petes BC, Ge PWD. ccccccccccceccccccccese 
ST. JOSEPH LEAD (gid) (JO). eee 
St. Louis-San Francisco (FN)..........+++++ 
St. Louis-San Francisco pf....... 
St. Louis Southwestern (SS). 
St. Louis Southwestern pf 
Se TD Gin 6s ducoccccscepase 








DO tS ps pt es 


toro 








nh 


©: 2200: PLOZELLO | 00: OLA: ELE? ZeO: CEEEE 


e 


£0; && 

























July 


Mar. 
June 


Aug. 


Schulte Retail Stores (sh.) (SHO)........... 1,116,152 
Schulte Retail Stores _ 9,425,000 
Seaboard Air Line (SB). . «e+e 38,919,400 
Seaboard Air Line pf............ «eeeee 23,894,100 
Seagrave Corporation (sh.) . ases 112,009 
Sears, Roebuck & Co 4, 200,000 
Seneca Copper (sh.) (SEN). ny 
Shattuck (F. G.) (sh.) (FHK). 
Shell Trans. & Trading (sh.) ‘ 
Shell Union Oj] (sh.) (SUX).........4+-eeees 
Shubert Theatre (sh.) (SHU) eee 
Simms Petroleum (10) (SV}.........eceeee05 7,208,080 
Simmons Company (sh.) (SIM)........,..++. 1,000,000 
Sinclair Consolidated Oj] (sh.) (SO)....... 4,501,915 
Sinclair Consolidated Oil pf............6+++- i 

Skelly Oil ($25) (SYE). esceeces 
Sloss-Sheffield Stee! & Iron (SLS). 
Sloss-Sheffield Steel & Iron pf....... 
Snider Packing Company (sh.) (SNI) 
Snider Packing pf. (sh.) 
South Porto Rico Sugar (sh.) (PSU) 






















: £8 


ea: 





©: 2:0 


+ GOLA: 


e: 


V 
31 Week’s Week's Jan. 4 


+ % : 
% 30 
2 2,700 127: 
+ 7% 9, SUC is? 
+ yy 2 500 ‘ 
1% 2,900 2 
+ % 120 ee 
° ° ees 71 
+ “4 700 108% 
% 8,000 42\ 
— 3 100 
+ &% 100 J 
» 1,500 104% 
+ 1% 27,800 84 
+ 3% 18,300 33% 
11,700 q 
























Mar. 
Jan. 


torers 
Oe | 


b 


sees 


=r 
-o 


5.000.000 
48, 646. 600 
00 


South Porto Rico Sugar pt.. 
Southern California Edison A 
Southern Dairies, Class A 
Southern Dairies, ‘(sh.) 
Southern Pacifie (S 
Southern Railway (SZ)........... sask 

SONOM TORIED _ BE. cc ccccccvccescese 15D 000,000 
Southern Railway Mobile & Ohio ctfs. (SRM) 5,670,200 
Spalding (A. G.) & Bros. ist pf. (SPG). 4,7 M 
ee Sa GD Gc cecccoccccccoces 
Spear & Co. | ee 
Spicer Manufacturing (sh.) (S3SY).........- 
Spicer Manufacturing pf............... . 
Standard Gas & Electric (sh.) (SG).. 
Standard Gas & Electric pf. ($50) 
Standard Milling 3 
Standard Milling 
Standard Oil of California (sh.) 
Standard Oil of New Jersey ($25) (J) - 
Standard Oj! of New York ($23) \agbahebe 
Standard Plate Class _ (SGL). 

Standard Plate Gliss pf............ 

Sterling Products (sh.) i Naleorathseta eatin 





~ 











































wehote=1> 
Dt me COD 5 


Stewart-Warner Speedometer (sh.) (STX). 
Stromberg Carburetor (sh.) (STB)........... 
Studebaker Company (sh.) (STU) 
Studebaker Company pf............. osecese 
Submarine Boat (sh.) (SUB)...........0.0008 66.8 
Sun Oj] (sh.) (SUN)............. eoes * 200,073 
ee See ee GE, OE, a cocncgeedttcesceseueedes 5.000,000 
Superior Oil (sh.) (SI) - 1,121,368 
Supenor steel (SSU) 10'900:000 
Sweets Company of Ame rica ( ‘is 5,000,000 
Sy ington certificates (sh.) (SYZ)..... 

Svmington, Class A (sh.)........... 
TELAUTOGRAPH COMP. temp. ctfs. 
Tennessee Copper & Chemica) (sh.) 
Texas Corporation ($25) (TX).. 















Texas Gulf Sulphur (sh.) (TG).............. 2. "540,000 
TOES OBE PORCH (Poocccccccccccccccccccsee 38 5,100 
Texas Pacific Coal & O11 ($10) (TXX)... 8,280,340 


Texas Pacific Land Trust, new (sh.)..... 914,200 
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Texas Pacific Land Trust (TXL).......... 





Thatcher Manufacturing (sh.) (TCH)..... ° 
Thatcher Manufacturing cnv. pf. (sh.)....... 
The Fair (sh.) (TF) 








Tee DB Diccetenccecuce Seeeceece 4.000;000 
Third Avenue (TAV) 16,590,000 
Thompson (J. R.) (825) (THM). 6,000,000 
Tide Water Associated (sh.) ........ 4 

Tide Water Associated pf...... ee 
Tide Water Oj) (sh.) (TV)....... 








Tide Water Ol pf.............0-<0- wee 
Timken Roller Bearing (sh.) (TKR). ° 
WD ID Se vo ncdccccscecessesessc € 


Tobacco Products, Class A 
Transcontinental Oil (sh.) oo 
Transue & Williama (sh. )(T 

Twin City Rapid Transit rw) 





8.742.029 
100,000 
22,000,000 
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United Biscuit of America 7% pf.. 





Twin City Rapid Transit pf............ «esse 3,000,000 
UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 
Underwood Typewriter pf............... --. 38,300,000 
Union Bag &@ Paper (BP). ..cccccccccccccce - 14,897,000 


Union Carbide & Carbon (sh.) (UNC)........ 
Union Oi) of California ($25) (UCL). ‘ 
WO, PND CD cccccnngenscctdcccceceses 
United Biscuit of America (sh.) (UBC) 





EY EE Mle ts dehdawegeeszogeee souees 99, wt 300 
Union Tank Car (UTX)........ 30,844 .000 
United Cigar Stores a Se asead ‘ 49,091,930 


United Cigar Stores 6% pf. 
WOE BTU CUT) c ccccsccccccece 
United Drug tst pf. ($50) 


- 20 000, 000 








+ % £800 1°% 
os 800 44% 
+ 1% 39,400 58% 
1 120 135 
+ % 5 44 
M% 27 
+ % 7 10% 
WA 10,800 123% 
+ 1% 16,400 145% 
+ % 40 
4 ; 
eeces 100% 
3%, 950 
- 5 260 
% 800 
+ 1% 1 
+ 4 12,500 SRY 
900 65 
+ 1% 7,700 101% 
2 210 1024 
9,600 7 
% 18 500 29% 
4 38,500 31% 
1,400 
20 
+ 21 7.700 1391 
% 11,900 84% 
+ % 900 44 
+ & 51,200 63 
%, 40 
% 7,800 4a 
i 2,400 31% | 
x, 2M) 
+ 3,300 3% 
1% 1) ‘ 
- 8,00 144 
1,200 
3,200 14% 
- %& My) 16% 
4 1,500 10% 
+ 1% 43,100 53% 
1% 138 900 79% 
1% 3,400 101% 
5,000 14% 
4 %, 32,300 27 
*240 aT 7 
23 + 2 1,800 23 
47 481g + 1% 600 oe 
a3, XK 4,900 36% 
110 ace . 
31 4 % 1,100 30 
61 62 _ \% 10 
1¢ 17% \%y 35,100 it% 
86 86% » Jj 1,500 87% 
2214 224 ly 600 
RU, 86% 1 800 87% 
130% 133% Bre 29,500 133% 
112% x112% + 1% 21,500 112% 
120% 12014 2 4,700 os 
5% % WA 34,500 8% 
4 4644 1% 4,400 4% 
48 48 2 100 bt) 
Lis 104% 20 
( 70 4. 32,600 67% 
12 125 + 40 a 
4 49% + 8.500 49 
148% 14 145 3 21,200 144% 
NY 43% 43% K 14,200 43% 
f 191 191% - 1% 5,500 192 
404 sy, 391% R 2,400 
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High and low prices are based on sales of 100-share lots except in special insiances, where an asterisk 


tPlus 1%% quarterly in stock. aPayable 24%% quarterly in common stock. bCash 





(*) Indicates that the 


Ra, 8 Cash 100 
4 122 \, 4,000 
By Ys + % 1500 108% 
WSK 108 + 4,400 195% 
19614 19 800 04 
60 
ess than that amount Partly extra {Plus stock. §Payable 















“og eee ee ee ee sey Ee ywes Se bw Oe LIA Le 


hes tm Quarterly in stock. aPayable 2%% quarterly in common stock. bCash,+ 


es SR. Se CLV ICS. froount, Partly extra. [Plus stock. §Payable 
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Stock Transactions—New York Stock Exchange—Continued 
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- ——-Week's Range 
Wed, . . 
et ~ -Yearly Price Ranges . Amount P Last Dividend._———, Twes., Wed. 
hy i= 4 F925. 5. 1927 Range. STOCKS Sapital Date Pe- Dec. 27 Week's Week's Jan. 4 
300 = High. Low. High Low High. Date. Low. Date (and ticker abbreviations) Stock Listed. Payable. Rate. riod. First. High Low Ch'ge Sales. Close, 
3 0 9 12 6 10 Jan. 19 3% July 12 United Dyewood (UDY)........ SiS, on ae July 1, '24 ae oy ia ae 
nee a 60 58 49% 49 Feb. 7 36% Junell United Dyew Din bon06000cebecccesesteess » Jan. 1% Q 4344 43% 43% My 3,100 142 
5,500 és 126 98 150 p.12 113% Jan. 26 United Fruit (sh.) (UF)...........eeeeeeeeee Jan 12% Q_= 144 144 14044 a 
9006 33% «18% + 38% 17 23% Sep. 26 16% Mar. 2 United Paperboard (PB)............0.-se0005 July Bek. ; 4,100 218 
700 1 P=) 151% «248% 150 246 May 190% Aug. 30 United States Cast Iron Pipe & Foundry (CJ) Dec. 2% Q 213% 216% 211 a 4 
)” ih 113 1 118 100% 125 Nov. 28 112 Mar. 14 United States Cast Iron Pipe & Foundry pf.. Dec. 1% Q F Re ; 4,600 18% 
"00 pe oe ee July 7 144% May 5 United States Distributing (UM) ............ 449,20@ = ......... on i 18 19 17% 11 nO : 
900 4 o on es es 96% Sep. 2 81 May 5 United States Distributing pf..............-. Jan. 1, ‘28 3% SA 89% 904 ae. ok ws) Eee 
"120 % wr 3% 4 3 4 Sep. 9 2% Feb. 19 United States Express (USX)..........-..+-. Mar. 28, *25 *35 Sp z & 2,100 
- 7 a% 23 59% pets 63% May 19 44 Oct. 13 United States Hoffman Mach. (sh.) (uM)... Dec. 1, °27 $1 Q HOw 0 8% 1%, 27,700 
7) 1 1 198 70% 846 111% Dec. 28 69 Mar.30 United States Industrial Alcohol (UD . $1.25 Q 108% 111% 108 me 
00% 13 102 114% 99% 121 Dec. 21 107% Apr. 4 United States Industrial Alcohol pf.. . 1% Q Ss “Sy i\% 1,800 
424 ve wis “a 25% Nov. 9 147 July 21 United States Leather Company (UX) “ ny o3y% 21% 1%, 5'800 
“ Ez oe ee ee 56% ec, 16 27% June 30 United States Leath Class (sh.) bese - oi 51% \% 1,400 
104 ae an oe es 106% Nov. 4 89 July 15 United States oothes Ss eee 3, °28 1% Q 105% 104% % 3,600 
04% 7% «2 (87 71 69% Dec. 12 5 Apr. 6» United States fealty & Imp. (sh.) (UZ) 15, °27 $1 Q 67% 65 4, 4 20,600 
ry) 07% 33% 88 67% Feb. 37% June 16 United States Rubber Company (RU).. Apr. 30, ‘2i - 2 ed 7% a —, Sr eh. or 
33% 108% 92% 109 101% 111% Apr. 8 85% June16 United States Rubber Company e 000 Nov. 15, '27 2 Q 104% 104% 103% 104 VA 3,800 107 
31 30 49% 30 4 Dec. 6 33% Jan. 13 United States Smelting, Ref. & M. ,790 Jan, 14, '28 87%ec Q 47 47 43%4 44% 2% 7,600 444 
26% ou O44 42 53l% Dec. 27 45% Jan. 18 United States Smelting. Ref. & MM pt Jan. 14, °28 87%c Q 53 i 52% 4 +1 1,400 33% 
as os 117 11 160% Sep. 16 111% Jan. 28 United States Steel Corporation ( ) Dec. 30, '27 1% Q 154 154% 15014 151% 1% 447, oo0 151 
50 196 122% 130% ### 124 141% Dec. 28 129° Jan. 28 United States Steel Corporation pf. > Nov. 29, '27 % Q 140% 1414 138% 140% 1,804 138% 
90% 4 51 67 56% 97 Dec. 10 67 Jan. 14 United States Tobacco i. » (UB). Jan. 3, '28 Te Q . 97% Vay a 
107% Bag 105% 128 112" 127 Nov.28 122 Jan. 14 United States Tobacco pl..-....... Jan. 3, '28 ee ae 27 ne 
91 vit pm ae 74% Dec. 31 604% Nov. 16 Universal Leaf Tobacco sh. (UVV) 107,586 Feb. 1, ‘28 Te Q 661% 74% 66 743 + 8} 10,900 74 
3% 03 91% 98: 90 103% Apr. 26 96% Dec. 28 Universal Pictures ist pf. (UVP)...... ‘ 625,000 Jan. 1, °28 2 Q 96% 100 96% 100 + \% 20 90% 
80 we 26 34 13 37% Mar. 29 24 Nov. 12 Universal Pipe & Radiator (sh.) (UVX)..... . 308,273 Jan. 2, ’28 50e Q 27% 2773 26 26 1 2,300 25%, 
Ay ryt 63 90% 52 98 Dec. 20 81% Jan. 27 Universal Pipe & Radiator pf................ 859,700 Feb. 1, ‘28 1% Q 95% 95% 95% 100 90 
1044 Bt 82 4116 93 162 Dec. 24 111 Feb. 11 Utah Copper ($10) (UE)...........-.......0- 6.244.900 Dec. 31,°27 $1.50 Q 159 145% 148%, i3% 10 02C~* 
’ es 30 37 27% 34 May 19 27 Jan. 8 Utilities Power & Lt., Class A (sh.) a: 531,628 Jan. 5, '28 50c Q 2914 2 29% + % 2,400 20% 
re MX 2% 43 29 97% . 20 37. Jan. 20 VANADIUM CORPORATION (sh.) (VA). 378,368 Nov. 15, '27 Te Q G3 63% 63% = 18;700 OAH 
26 3% 2«O«1S%22 12% 14% Feb. 8 5% Sep. 2 Van Raalte (sh.) (VRT)....... tech banwent ‘ RE fo ican Canin aa ne : — oe | eee _ 
b4 in 5 58 7% Jan. 4 42% Dec. 27 Van Raalte ist pf...........cccccsscccccsece 3,666,500 Sep. 1, "27 eee ay 44mC«S ig iso 
88 “A on = 44% June 6 48 Jan. 2 Vick Chemical (bh) COD <wcpessecscicens oe 400,000 Feb. 1, '28 $1 Q 59% 59 TO 1,200 5o% 
6% 01% 85 98 90 01 Oct. 27 97% Jan. 5 Vicksburg, Shreveport.& Pacific (RM ...-6- 846,400 Oct. 1, °2 2% SA #101 a 
os 92 89 98% 91 101% May 17 Sep. 15 Vicksburg, Shreveport & Pacific pf....... ++» 2,135,200 Oct. 1, "27 2% SA ‘ : *100% E ¥ 
= ee ee ee 54 Dec. 5 33 July 15 Victor Talking Machine (sh.) (VKK)........ 8 «| gcccdacee os ae 53% 53% 52% 53 ig 58% 
i - ee o 111% Dec. 5 87 t. 14 Victor Talking Machine convertible pf..(sh.).. 121,888 Nov. 1, '27 1% Q 108% x 108% 108% % rig 
Leia um pe os es 02% . 6 96% Oct. 7 Victor Talking Machine prior pf............. 890,400 Nov. 1, ’27 1% 101% 102% 101% 102 i 102 
oq 21% 18% 23: 9 15% Sep. 13 7% May, 23 Virginia-Carolina Chemical (VC) oeecccccvess 473,767 evccccese os as 14% 14% 135% 13% % oa 
5% 92’ 83 91 Nov. 15 73 June 8 Virginia-Carolina Chemical 7% pt bwlanecaapsen 14,318,200 Dec. 1, ‘27 1% Q 90 90 90 90 90 
63% cet 69 31% 48% Dec. 27 26% Apr. 4 Vee Chemical 6% pf..........+- 21,342,200 Sixeneeous os es 48% 48% 47 47 1% = 
‘ os oe ee 190 July 12 107% - 9 Virginia Electric & Power 7% mt CVE « caves 10,275,800 Dec. 20, ‘27 1% Q a 107% 
4 am ee es 99% July 19 99 Juiy 19 Virginia Electric & Power 6% pf 4,332,000 Dec. 20, '27 1% Q ec + ec. ame 
7] 60% 40 51 Jan. 4 36 Dec. 15 Virginia Iron, Coal & Coke (VK) 10,000,000 Jan. 2, '24 1% .. 36 36 36 36 200 <5 
1% 70 85 770 76% Aug. 22 62% Dec. 27 Virginia Iron, Coal & Coke pf........ 5. Jan. 3, °28 2% SA 62% 62% 621% 624 1% 20 a 
a ee 36% 26 39% June 20 204% Dec. 14 V. Vivaudou >.) eR savicsucnisde 72,266 Mar. 31, '28 $2 we 205% 22 20% 22% + 1% 16,400 24% 
= es 110% 94% #$118% June 20 SS Dee. TB CV. VIWRMEON. BE occ ccc ccccccccccccccsscnscces 2,257,800 Nov. 1, ’27 1 Q 961% 96 96 96 2 200 eh 
ny 6 15 10 80 ug. 26 16% Jan. 5 Vulcan Detinning a wacdks ededconccd.ncses Se Be ccances " es 26 261, 26 26 , 220 
103% «280 95 88 125 ug. 27 CS BOM. 6 VR BI Blo occ cicccsevccccncssecns 1,500,000 Jan, 20, '28 1% Q 90 90 90 90 2% 70 
va oe oe oe 59% Aug. 26 16 Jan. 28 Vulcan Detinning, Class A..........-.+-0++ o SBR BIR lncccnsccs ° ee 23 23 23 23 y% 10 
2 on ie ee 95 Aug. 26 88% Aug. 24 Vulcan Detinning pf., Class EOE FH 919,400 Jan. 20, '28 1% Q “ee -—  «s> aie 
19 2 33% 8i June 9 40% Jan. 4 WABASH (WA) ........ccceceeeecseeeneeees 66,697,400 sg... se , as 65% 66 4 64% + 3 1,000 Ry 
5E 78% 68 101 =June 9 76 Jan. 3 Wabash pf. A......ecceeeeeceeeceees oeccesece 69,333,000 Feb. 25, '28 1% Q 93 9314 91% 93% \ 8,000 64% 
72 57 98 June 9 GR FMM. 15 —- WRG BE. Bocce ccc ccccccccsccccescccscece 2,461,800 Feb. 6, '28 5 A 90 93 88 x88 + 3 tl) Ki 
14 23 17 23 Feb. 7 19 Oct. 3 Waldorf ‘Ayetens DS oc cmeasieswoces 441,610 Jan. 2, '28 37%c Q 19% 1914 191 19% + | 1,500 19% 
21% 23% 12% 24% Apr. 1 17. Dec. 12 Walworth Company euh’j (WAL)...... . 300,000 Dec, 15, '27 30¢ Q 17% 17% 7, 17 ae 100 17% 
198 116 195 99 118% . @ 89% Apr. 13 Ward Baking, Class A (sh.) (WD).... aoe 86,275 Jan. 3, '28 $2 Q 114 114% 114 11444 ash 100 — 
95% 37 85% 21% Feb. 18 17% Junel4 Ward Baking, Class 15 (sh.)..........-++ee+5 500,000 etbescoes oe ee 27 27 25% % 10,900 23 
112 944 110% 88% 100% Nov. 21 81 Apr. 9 Ward Baking pf. (sN.).....-..-+.esee+seesee 31,888,700 Jan, 3, '28 1% Q 98 OR 96% 961 ¥% 306 me 
2% i417 «4&6 12 45% Jan. 6 18% Dec. 24 Warner sros. Pict., Ci. A ($10) (sh.) (WBP) 1.997.800 Dec. 1,27 STe 23% 4K Mt 24,000 28% 
aa as es es 34% Dec. 10 24% <Aug.23 Warner-Quinlan Comp: uy (sh.) (QW)......-- 240,380 Jan. 3, °28 50c 26Q 31 31% 30% 3114 a 5,100 30% 
0% 43 69 43% 180 = Nov. 30 65 Jan. 14 arren Brothers (sh.) (WAR)...... wbdtigndsnt 115,624 Jan. 2, 28 +$2 Q 14214 16214 141% 160 +17ig 8700 13 
“F ee oe oe 7i Dec. 6 43 Aug.27 Warren Brothers Ist A, GOP cacrcccvesesees 2,000,000 Jan. 2, '28 Tce Q 31 nl 50 it i. ar) = 
a es ee es 27 June 1 18 t. 20 Warren Foundry & Pipe Corp. (sh.) (WAF). 250,000 ecvcccocs . ee 20 20% 19% 19% % 3,900 19%, 
10% 110 110 107% 1089 Feb. 25 107% Jan. 4 #$Washburn-Crosby pf. (WCY)............-.++-- 6,825,000 Nov. 1, '27 1% Q — «eae oar 
os oe oe ee 75% Aug. 9 65% Dec. 31 Weber & Heilbroner Corporation (sh.) (WBC) 94,348 Dec. 30, '27 $10 a 68%, 684% 65% 65% 4% 1,800 65 
axe - os oe oe 103% Aug. 9 101% Nov.16 Weber & Heilbroner Corporation pt 2,500,000 Feb. 1, '28 1% Q . a wa)! ee r 
con i 3% 45 2% 2% May 23 June 28. Wells Fargo Express ($1) (WF)....... Ms kasasascs ‘a os é 1! ee % 
o- of os ee ee 101% ec. 16 101 Dec. 27 West Penn Electric 6% pf........-0.sceceeeee seeeeeee Nov. 15, '27 1% Q 101% 101% 101 101% + % 190 101% 
ie a 98% 88% 110 ay 4 97% Jan. 4 West Penn Electric, Class A (sh.) (WEP).. 59.258 Dec. 30, '27 1% Q 108 108 108 Rage 
"00 102% 3 se 102% 95% 112% Sep. 19 102 Jan. 4 West Penn Electric 7% pf.........-+-eeeseees Nov. 15, °27 1% Q 111% 112 111% oe 27% ~=—«112 
900 iy pi 105 115 108 118 May 27 111 Jan. 15 West Penn Power 7% pf. (WPP)......--+-+++ Feb. 1, '28 1% Q 116% 117 16% sae 100 116% 
"700 , os .- 108 w5 1 Dec, 13 100% Jan. 20 West Penn Power 6% pf.........-:s.s--00: Feb. 1, °28 1% Q 109% 109% 109% ‘ 70 £ 
, ; ee oe o. o. 57. Nov. 28 53% Dec. 30 Western ry Products A im. 4 (wry). Dec. 1, ‘27 $1 Q 5% 55 3% 2% 1,400 ht 
F B00 19% ee es . es 28% Nov. 26 244% Dec. 31 Western Dairy Products B (sh.)..........-- ° “s oe 25% 25% 24% — 1% 1/700 22% 
"800 44% 18% il 16% il 67% June 9 13% Jan. 6 Western Maryland (WM).............0eeeees ee ee 49%, 49% 455% - 1% 26/200 46% 
400 38% 16 2435 16% 67% June 9 23 Jan. 7 Western Maryland 2d pf............ssseeeees oe ee 47 48% 47 — 1% "300 a 
7 99% 19% 39% 27% 47% June 22 25% Apr. 26 Western Pacific Railway (WR). Meuepecsene «++ 60. os ee BAH 36 35 + & 2,700 a 
120. 135 $1 72 72 76% Feb. 7 55 Apr. 26 Western Pacific Railway pf.. . 1% .. 60% 61% 60 4.500 61% 
500 4 44% «= 116% ~—Ss«157 134% 176 = Dee. 31 144% Jan. 8 Western Union Telegraph (W). 2 Q 169% 17%60——s«<NG' +6 6.700 17% 
v1) oF es es ee oe 50% Sep. 15 40 Oct. 28 Westinghouse Air Brake (WKM a Q 46% 4615 45% 4 11.900 46% 
600 104 # 66% are 65 94% Dec. 2 67% Jan. 4 Westinghouse E. & M. ($350) (WA 1 Q 90% 91% 88%, - € 26600 90 
800 123% 79% 87 7 103% Dec. 3 82% Jan. 25 Westinghouse E. & M. Ist pf. ($50). 1 Q wi : ae 101% 
400 145% 4 oa 19% ag 18% Feb. 15 il Sep. 23 Weston Elec. Instrument (sh.) (WZ).. a mi 12% 12% + & 700 a 
40 - 1 32% 27 34% Apr. 20 30 July 14 Weston Elec. Instrument, ed A (sh.) 50c Q 305, 30% % 200) i 
2 10% 32 18 130 Feb. 8 27% Jan. 3 Wheeling & Lake Erie (WL oe oe 72 70 2 200 Ai 
isle, 100% 538% 22 50% 87 97 May 12 47% Jan. 7 Wheeling & Lake Erie pf.. es és 79 79 Cash 100 pe 
<0 31% 25% 29% 2545 27% Feb. 15 20 Dec. 80 White Eagle Oil (sh.) (BG0).. 2he Q 21 20 3 1,100 21% 
57% 90 51% 58% Feb. 28 30% Nov. 3 Wee BD. CUED 6 9.0.0 0:06.0.005 0600066000560 Y bt 37% 41% 37 40% + 3% 61,900 ( 
1 38% 22 41% Sep. 21 26 Jan. 26 White Rock Min. Springs ctfs. (sh.) (WHR). 187,619 +$1 3 34% 36% 34% 36% 1 igo 334 
ee ae ee 53% Aug. 10 21% Mar.24 White Sewing Machine (sh.) (WSW) oF ‘a 44% 47% 401% 43%, % 4/800 2% 
: 64% 46%  #j.&S9 Jan.17 46 Feb. 18 White Sewing Machine pf. (sh.) $i ra) 35 OBS 53 he "100 
9% 34 18 24% Mar. 3 13% t. 10 Willys-Overland ($5) (OV) We .. 18% 20 18 20 + 141,300 20% 
72 99 88% 96 Aug. 22 87 Juneilil  Willys-Overland pf........ 1% Q 92% 93% 91% 92% ~ % 3500 OF 
ie eee es 14% 6 17% Feb. 21 10 May 5 Wilson & Co. (sh.) (WIL). 429 ee) 10% Hsia 1,300 (12 
20% Be ee 14 32% Feb. 23 164% May 5 Wilson & Co., a A (sh. eee 7 pa 204% 29 2014 29" 4% 1'700 24 
3% > 81% 42 84% Feb, 23 Apr. 8 Wilson & Co. pf............. . 28,464,600 ms os 65 65 634 631 1% 1,300 68 
: Pi 128 220% 19814 Dec. 5 117% Jan. 11 Woolworth CF. W.) Company 97,500,000 $1.25 Q 192% 195% 190% 192% + & 29'190 199 
9 my 85% 44% 19 46 June 7 20% Jan. 27 Worthington Pump (WPU)........... 12,592,900 1 os 30 30% 29 "tags 3.000 
139% BS 76 80 44 61% June 9 44 Dec. 9 Worthington Pump a: rs 5,592,900 , aaa 48 48 48 4 "100 
il a] 58 65 37% 54% June 7 37 Oct. 24 Worthington Pump p: 10,321,700 | a 44 44 2 3 1,300 ii 
900 84% 16 a 24% 94% Dec. 13 24% Apr. 5 Wright Aeronautic tah) (WA 249,390 2 2c Q 77% 831% 814 + 44 24600 BBG 
‘oo O44: m™% 62 72% 60% 72% Dec. 15 50% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY) 1,800,000 Jan. 3, '28 23¢ M 70% 71 71 + 1% “1400 70% 
on 63 ge 45% 47 % Aug.24 70% Jan. 8 ) (YA) 10/000:000 Jan. 3, '28 1 Q 74 74 74 . 300 
“40 48% 22% 20 Aug. 10 25 Jan. 14 13,000,000 Jan. 1, '27 18%0 7 33% 34 Rou i 58,900 4214, 
R00 “gy 9 90 107 91% July 20 83% Aug. 23 ach 15,000,000 Jan. 1, '28 1% Q 88% 88% 88% iy 1000 i 
"400 314 E83 9! 100% Dec. 30 Oct. 24 Youngstown Sheet Q Tube (sh.) (YB) 987,606 Dec, 31, '27 1% Q 94% 100% 96% + 1% 33,900 05% 
3 RIGHTS 
-——-1927 Range.————-, Net Wed.’s 
High. Date. Low. Date. Expire. Pee. High. Low. Last. Ch'ge. Sales. Close 
6% Dec. 23° 3% Dec. 30 Am.& F. Power.Jan. 25 5% 3% 4% — % 44,1 rt 
+ Dec. 7 3% Dec. 2? Bush Term..... . 28 4% 3% 4 + %& 4,800 
#6 =6Dec. 16 40 Dec, 12 Chase Nat B...Dec. 27 a 42% 2 42% —- \ 990 
2% Dec. 22 1 Dec. 9 r-Fam-Las ..Dec. 27 2% 2% 2% 2% - 8,100 ‘s 
ws Dec. 5 Dec. 5 Pub Ser. N J.. Feb. 1 .. ais vi we » . Sivas 1-64 
1, Dec. 14 Dec. 6 Stand G & E...Dec. 28 % 1 Ue th 4 43,500 
19% Dec. 31 14% Dec. 27 Warren Bros...Jan. 16 14% 19% 14% 19% +R —sevene 18% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. tPartly extra. {Plus stock, §Payable 
common stock. xEx dividend. tPlus 1%% quarterly in stock. aPayable 24%% quarterly in common stock. bCash, cPayable 1-10 shrre quarterly in United Clear Stores common sto 
Outstandi Feat in the C diti 
Continued from Page 7 volume of year-end realizing by old of New York and the Cotton Textile In- Movement of American cotton into 
longs. Although these offerings caused stitute for the first eleven months of the sight for the week ended Dec. 30 was 















raged by the easy liquidation of the 
uary option and the strength of that 
th notwithstanding .a considerable 





DIVIDENDS 





INTERNATIONAL PAPER Gomer any 
New York, N. Y., November 29, 192 

e Board of Directors have declared a a 

quarterly dividend of one and three-quar- 


temporary reactions daily, there was 
always enough trade buying on the scale 
down, as well as short covering, to absorb 
the offerings, and shorts occasionally 
found contracts comparatively scarce 
when they sought to cover. As a result 
prices gradually advanced and on Friday, 
March was trading at the highest level 


year was reassuring regarding the goods 
trade. Sales and shipments during the 
period were about 99 per cent. of pro- 
duction, and while stocks increased some 
18 per cent., unfilled orders were about 5 
per cent. more on Dec. 1 than at the be- 
ginning of the year. 
The principal data were: 














307,315 bales, while spinners’ takings, at 
326,707, exceeded it by 19,392. Last 
year the corresponding into-sight was 
445,000 and takings were 344,000. 
Exports of raw cotton for the week 
ended Dec. 31 were 121,059 bales, of 
which 20,705 went to Great Britain, 6,405 
to France, 31,696 to Germany, 10,540 to 


per cent. (1%%) on the Cumulative 7% 

lerred Stock of this Company, and 9 rese- of the upward movement. PA Ae pS me Italy, 36,941 to Japan and China. For the 
4,400 ,, 24) om the Comulative 6% Preferred Foreign markets were steady and cs. Jan. i to Dec. 1..........2927,885.000 season thus far, from Aug. 1 to Dec. 30, 
ad able January 16th, 1928, to holders of rec: prices at Alexandria advanced. ‘Shiprnente, an. to Dee!“i! ::2,999'387 000 exports have been 3,981,000 bales as 
means ee mee yy ee Be Publication of reports compiled by the Stocks, Dec. 1 .........22.22.12! 292,585,000 against 5,466,000 bales in the correspond- 

nat e106. vice Seine E Tenesr, Association of Cotton Textile Merchants Unfilled orders, Jan. 1 .-------- 324,900.000 ing period last season. 











SNES SNE tow prices are based On Saies OF Mw-snhare lots except in special insiances, where an asterisk (*) Indicat i > a 
in common stock. xEx dividend. tPlus 1%% quarterly in stock. aPapabte 2%% quarterly in common stock. bCash es that the price given is for less than that amount Partly extra. {Plus stock. §Payable 
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84) } \64 | 40 t \4.0 
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82 Iga | 3a! le 7 he 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC aN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL WIG SEP ocr Nov O&C 
4d 1927 | 1926 1927 i 
—— ——_— _ a — _ een a A —— 109% 
11 
BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS a4 
Net ———_-w aeo—_—___ a 
Gian. Ch'ge. Dee Te high-priced bonds: Dec. 31, 1927 Dee. 24, 1921. Dec. 31, 1926. 8 
oliday. ec a bObbs0ub4dbSbS6000S6bc6eceseceessbesseeneess 4.060% 4.065% 101% 
.. 92.64 — .03 Week's range High’ 62.6, iow 92.64. far DRMEiins iunaecciet sauensacichoce, 4.174% : 105 
92:72 rm 0g Jan Ho 74% 4.177% sien ‘a 
‘3 02«~«xS a jan. NEW BOND ISSUES 100% 
: ———Week Ended——_—_—_ § 18 
BONDS SOLD ON NEW YORK STOCK EXCHANGE Dec. 30, 1927. Dec. 23, 1927. Dec. 31, 192%, 103% 
(Par Value) pubic yang... $0eesesersosoresscceccovcsscecos $30, €00,000 $93,925,000 eka ~ 
Week Mates Game Weeb——_ | abngy «ooo so sensei 9000/00 51'410:000 ae 
Dec. 31, 1927. 1926. 1925. CE cxcinanisnens <badu Pataaikaasdan = 2,547,000 50,900,000 me 8 
Monday .......... . Holiday. +4 , $11,478,000 State and municipal. eh te nese : 100'000 oy sup'ooo gaeeni 106 
| oe A RR 4 witty 13,183,250 | Investment co rations... aie oy 2,000,000 ee at 
Thursday Bins 12/938, 100 12/206, 700 12,382 960 EMGUIAP POGRORSIONS 2.20.0. ccccccccccccccccescccces Rae. _ 1,605,000 oss ao 1 1 
PRIGRY .ccccccccce ’ 5 5 5 fe) A ~~ ae 
Saturday .. 5/632, Holiday. 6.310, 480 TEED 6cdedccernccdssdbeanetionbosbcedcdsebsccnte See $280, 200,000 $26,925,000 we 1 
Total week $49,616, 100 288, 950 888,150 Dec. 30, 1927, Dec 23, 1997. Dec. c. 3, 1008 105% | 
‘otal week......... wae ,288, ,888, 2 116 
Year to date.... eS RE :) 3,321'545.600  3,029,684.700 __—_3, 346,045 WOE occcccacts 0 6-09:50d066 60006606 0500000 066400600002 $6,647, 907,387 $6.581,574,387 $4,635, 084,500 128% I 
Monday, 7 *: Spuineskinrednicietaasees sar 14, (081, 700 14,828,350 12,648, 750 o 
EL an bee eae 705, 339, 497, . P Me 
as 8 Holday if’so' 350 12'629/500 BOND SALES CLASSIFIED ws 1 
(Par Value) a 
ANNUAL RANGE Week Ended Same Week | 
Low. High. Low. Dec. 31, 1927. 1926. Change. § 103% 1! 
89.47 Jan. Ws hic ccs cnssceane 76.41 Nov. 67.56 June Corporation $32,605, 100 $31, >. 000 = (+ $1, 461 fy 98% | 
85.52 Jan ae 73.14 Oct 65.57 May United States Goverument. : 3,675,000 407,950 — 93% | 
81.99 Jan errolgn ‘ 13,326,000 18 731,000 — 3 "405,008 se | 
76.95 Jan. BN sce cestavicancs 75.05 June 71.05 Dec. ie 6 agree ae ean 10.000 12000 — 200m 32 | 
75.58 Oct. err 82.36 Nov. 76.65 Sep eS es a . be 
75.01 Jan. |) |) Ae 89.48 Jan. 74.24 Dec. Total .....+.++++0- tee eee ccececeeecees eerecccccece $49,616,100 $56,288,950 — $6,672,850 +t ‘ 
La r 
106% 1¢ 
107% 16 
100 9 
102% 9 


Bond Transactions—New York Stock Exchange];: 


108% 100 
oD 


For Week Ended Saturday, Dec. 31 (Total Sales $49,616,100) With Closing Prices Wednesday, Jan. 4 ims 3 
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UNITED STATES GOVERNMENT BONDS. Range, 1927. Net Wed.'s | Range, 1927. Net Wed.'s me 105% 10 
High, Low. High.Low.Last. Ch’ge.Sales.Close. High, Low. High.Low.Last. Ch’ge.Sales. Clesal 
(Figures after decimals represent 32ds of 1 per 100 97% Cordoba 7s, 1942........ 99% 99% 99% + % 6 99% 105 94% Miag Mill Mch 7s, 1956. 95% 95% 95% — 1 2 
ed 97% 95% Do 7s, 1957............ 16% = %%+ % ‘TT 96% 94 89 Milan 6%s, 1952. 92% 91 91%*— % 194 oy 
: 97% 93% Costa Rica js, “1951. oo 9% 8 + \% 40 v4\y 102 98% Montecatini 7s, 1937 101% 100% 100% + % 137 100% 
Range, 1087. Net Wed.'s | 104 99% Cuba 5s, 1944..... 100% 100%— % 3... 95% 92% Do 7s, 1937, ex war... 9% 94% 94%... 2 94 
High. Low. High.Low.Last. Ch'ge.Sales.Close. 104% 101% Do 5s, 1953... charac 103, 102% 103, + 1% 17 102% 104% 99% Montevideo 7s, 1952 102% 1024 102% 4+ Y 15 102% 
102. a se8 23 Lib 3%s, 1932-47...101.28 101.20 20 —.3 134 §=101.20 OG 92% Cundinamarca 7s, A,'4ti. 93% 93% 938%4— % 12 93% 
ist cv4\s,‘42-47.108.15 103.12 5+.5 249% 103.10 110) «105% aoa ag wed 1951...100% 108% 1004%+4+ \% 17 109% 1045 1024 NETHERLANDS 6s,°54.1034% 102% 1038 — % 55 108 
ist ev 44s, reg.103.8 103.8 1% +.3 1 ; 109 104% Do 8s, 1952...... - 108% 108% 108% - 13 108% | 108% 105% Do 6s, 1972. 108% 108 108% + % 3° 2 
3d 4%s, 1928. ..100.23 100.20 100.22 109 100.19 108% 104% Do 7s, ios penn eneded 105% 105% 105% .. 25 106 95% 94 New So Wales 5s. i937. 94% 94% 94% er 
1. 3d 44s, reg....100.18 100.16 100 +.1 ss 95% 94 Do 53, 1958. 94% 94% 94%— 4% Fz 94 
194.12 103.13 Lib 4th 4148,°33-38. 104.00 103 3.29 —.3 08 103. 112% 109% DANISH MU_ 8s,A,'46. 111% 110% 110%+ % 26 110% | 100% 9% Nord Rwys 6%s, 1950..100 994% 100 + \% 36 100K 
104.6 103.10 Lib 4th 4%, reg... 103.29 10 ,—.1 111% 109% Do 8s, B, 1946.. 111 110% 111 + % D9 110% 102% 98% Norway 5%s, 1965 102% 101 102% +14 46 10% 
116.00 110.5 Treas . -52...195.28 115.22 115.24 +.2 1 105% 103% Denmark 63, 1942... :.105% 105 105%— %& 36 es 194 101% Do 6s, 1943 102% 191% 101% — y% 52 102% 
115.16 110.3 Treas 4%s, -115.16 115.16 115.16 +.8 YR 97 Deutsche Bank és, 1932. 97% 97 oT — & 79 98% 104 101%. Do 6s, 1944 102% 102 192% — 4 29 «108 
111.00 106.4 Treas 4s, 94h. 110.28 110.23 110.28 +.7 416 101% 98% Dominican bw | aes, "42..100% 100% 100%— % 8 100% 1044 191% Do Gs, 1952 102% 102% 102% — a | (2 
108.00 103.5 Treas 3%s, 1946-36. 107.31 107.26 107.26 —.2 500 90% 97% 3%s, . 99 97% 98 +1 15 98% 
103.2 100.8 Treas 3%s, 1943-47.103.1 102.31 108.1 4.2 154 104% 98% Dresden 7s, Ofoai. 2.2. 100% 100% 100%4+ % 14 101% 98 92% ORIENTAL DEV 6s,’53. 96% 95% 96% +1 89 
eT5,00U 104% bees 4 — El pa ios 3 102% ice 103% * 2 ; 1oay | 103% 98% Oslo fs, 1955 101% 101% 101% — % 8. 102 
‘ : 3,675,000 104% 1% ) ov HS... . 108 + ‘ ° y > 5% " 99% ‘ of <a 5 
— #9.673 105% ie i oa ae... **""1054 105 105%4°'% 19 103 100% 8% =6Do Sie, 1046 9% 99% 99% *% & 
FOREIGN SECURITIES. 105% 102% Do 6s, 1962............ 105% 105% 105% .. 35 «105% 104% 102 PANAMA Biss. 1933 103% 108% 103%. 10848 104 102 
. . 13% 100 Do 6%s, 1961 102% 102% 102% — . %% 86 
91 ALP MONT STL 7s,'55. 98% 93 93% + % 3 93% 99% 94 BLO a GERMANY 95% 95% OOh— % 3 05% 97 8687% Paris- -Lyons- Med 6s, "58. 96% 95 96% + 9% B06, 104 
92% Antioquia 7s, A, 1945.. 95% 94% 94% . 23 95 109% 106 El ny a ag 83. 1008. 108 108 108° Sa — 1ore 103% sy Do 7s, 1958 . 102% 101% 102% + 102% WS 10% 
4 92% Do 7s, B, 1945........ 95 9% H%+ % 26 95 BA 100 eh oF 1934101 100% 101 + % 70 101% 102% 9 Paris Orleans Ry 78,"54.101 100% 100% + 101% yim 95) 
4% 92% Do 7s, C, 1945 .9% 9 8%+ % S51 94% 103% 95% Est rance 7s, . . 97 93% Pernambuco 7s, 1{47 97 93% 97 + ba 6 OG 
wo 5 st Te, 1957...... 4 2 91 91% Peru 6s, 1960, w | 91% 91% 91 ~ 
mat a a = Bae oo" . Oats 93% oat +h 2 Hy 108% 92% FIAT deb 7s, 1946...... ‘nag 100% a 1% 73 108 ere na ae oe, Wy, 31% 91% ois > i ‘6 
ye be ry aan a 9° > r 9% 91% Do 7s, 1946, - 94% 9% 93% — : 5 07% 98% ear ; 07 4 + Ot 
Mted o7% ew ‘br +** e 100 10088 z “ us 1008 98% ie Finiand Gs, Me 85 aT > * oe 110 102 De bo re 110 109% 109% 109 ¢ 
100% 97% Do és, B, 1058....... 100 99% 100 ; 92 99% = +t os ce “ee . “roi 5 yd as a "Ne 110 102% Do 7s, ; 100% 109% 100% 109% : 
100% 97% Do ts, June, 1959.....100% 99% 100% + % 206 100% 99% 95% ra 97% 97% 97% ~ ion” os ope . 104 102% ne = i 36 
7 " 7 ‘ T , > °9 = oan Ls 2 4, ae 5 ; 1 
100% 97% Do Gs, Oct, 1959 100% 90% — +s Leo 106% 98% Framerican Ind ee. "42. 106% 105% 106% + 1 44 106% ‘ 76% Poland és 1940 80% 80 8% Zs B04 oe 
Wo Bis Do ts, May, 1000... 90H 80H HS HH Soy | tore SOM French Gove ts, 1040...-to0 on 00% + '% aM IO T ory gt Do Be iow on i, oe by RS 
‘ ‘ » Os, et, g cssceee TOG 04 voG My 3 4 = 2 " 4), 6 os 8s, pel 90% f “» May , N91 
a OO CR ee a wD pe ktct 
i O61..... 99% 9% + % - . . “ot 3% Porto e , 1961 oy 5 3% od ’ 
—. oe = . Seve. tou a oon oo% oon 2 248 99% 101% 94% French Nat SS z | 7s, 49.101 100% 101 + 1 91 101% 102% 99% Do 7%s, 1966. 101% 101% 101% + 101% 26 
98% «(87 Australia , 1055 ... 98% 98% 98% — &% 237 DR, . — T BK 107 103% Prague (Gtr) 7%s, 1952.1086 105% 106 + a 
98% 96% Do 5s, ‘: 97M 97% 97% + % 174 97% | 103% 97% GERM yg AG oon on 13 os 10 ; . 3 
106)—«1014 Austrian 7s, “1043... sl 104% 108% 108% + 4% 189 104 is, 19 oo F ova > ~4 116 111 QUEENSLAND 7s 41.115 114% 115 14 d 
9% 91% Do bs, July, 1960... 91% 91%— % Be 92 108% 104 Do ts, 1047 108% 198 108% + % 6 107 
43 oy O% 96% 4+ 1 os 96% 5% 91 Do 6s, Oct, 1960. 2. si* + A's 438 104 ad a sre ‘ 
1% 92% BAVARIA ST is, . im B% 26% 4 ib , 105%, 100 German Gen Elec 7s, 10% 4+ 5 . - : ‘a 1 34 
1 92% Belgium 6s, 1955. "99% 98% 99% + 211 98 iso 113% Do 6%s, 1940 ....... 120120 —2. 12 120% 100i; RHINELBE UN 75,'40.111% 111% 111% it 11a 
105% 96% Do Gls, 1949..........103% 103 108% + % 60 103% | 09 99% Do 6%s, 1940, ex war 99% 99% 99% .. 17 105 099 Rhine West Pp 75, "30 100% 100% 100% + 14 5 10t 
7% 102% Do is, 1955 i ihe + % 89 106% 109% 105 German Rep 7s, 1949..107 1064 106% — % 137 105% 06 D ro 952 " ee "93% 92° 9314 + % 27 BB 
15% 101% Do + % 107 104% | 104° 99% Good Hope Steel & Iron 07 ; w~ : =a? san “7 
114% 1 Do 7s, - 26 114% Works Ts, 1945. ....... 102% 100 1002S s,s 107% 118% lo Grée do Sul 8s A6.-105%4 105 105% ae 
110% 1UT% | Do, Be. 50° > & ah ord | 108, 100% Graz Be,, 1054... . — ee 7 2 lon 102% Do 8s “1947 edna 105% 105 5% + °°% IR ing ! 
14%, 95% Kerlin 6s, 1950 2+ 4% Sl 9% | 119% 116 Gt Brit @ Ire 118 116 17K 4+1% 37... 94 89% Rome bigs, 195: 92% 91% 91% % 266 PANG 107% 
2% Berlin City El 6} — % 42 H%* | 107% 108% Do 5%s, 1 % 106 106% 4+ Y% 3 106% 5 108 4 oi agas £ 1S toe 0G es yo 
4% Berlin El Rys 6%s, — © = aia 99% 5, Gt Con EC P Ja 44. 97% 96% 97% 4+ Y% 123 97% 106 03% Rotterdam tis, 1964 5 "4 by} 4 , . x ney, 
K Bogota 8s, + % 8 es 9 90% Do 6%s, 1950 .. 9 92% 92%— % 24 93 . _ pe in et 
Bolivia &s, — \% 48 104 99 93% Greek Govt 7s, 1964.... 974 9% 97 + \% 79 96% 114% 107% SAO PAULO CY 8s,'52 113 111% 112 4% 8 1124 
Do 7s, 1958.... + kK © 94 97% 96% Do 6%s, 1957 : 97% 7 m%+ § st 
Bordeaux tis, 194 +. => © 100% 99 HAITI 6s, 1952...... 100% 100% 100%... 1 100% | 102 101% Sao Paulo State Bs, “30.107, 108 107, + 1% OD Herb 
Brazil ts, — » 2 3 106 101 Heidelberg 7%s, 1950...103 102%103 + % 4 108 102% 98 Do 7s. 1956. iol 100% 100% —"% 28 10% 
Brazil 8s, t * 87 107% 104 91% Holland Am 6s, 1947...102 101% 101% + % 5 “e 96% 93% gente Be. Argen, 78,42.95 8% Hy — “ 793m 
Brasil Gent Ry 7s, + % 122 Gi% | "Soy “Soy noel A ag one he — % § 102% | 104” 99” Saxon Pub Wks’ 7,'45..100 90% 0% % 36 90 
Boat ta” 1 +S Ge | ait BE Hane Com, tn Ps ee oe aoe ee ee ere 
Busase Aires G6. ti ty 17. 101% | 9% 98% Do Ze, 1966........... + % 2 94% | 102% 97 Serbs, Croats&S! 8s, "62. 98 97% 98 + % 38 98 
Do 7s, 1958. - % 39 96% | inom 98% ILSEDER STL 7s, 1946. 99 98% 99 — % 38 gy | 108 98% sense paid. Ses, los 104%105 + O88 
Do ts, 196% 7 & 4 SSB 1 oz” 92K ital Cred P gt HAST 95% 95% 95% $3 -95K | a5 100% Do Te pa935. 103 108103 F1% 8 
Bulgaria 7s, 1967 + % 0 8% | 96 91. Do 7s, B, 1987 ae ea. a so8 106% 100 Do Bike. 195i 106% 106 106% 41% 15 
. ‘ 101 90% Italian P U Cred 7s,'52. 96 % 95% — % 13 ; 90% 91% Solssons és, 1938 984 97% 98% Lik 90 8 
P A . 7 5 ’ 81 : - : ’ 2 ons 63, 1900 “4 2 4 4 we 
we a Galnan “its joe. .- +: oa Ras, 108% + 2 o B 99% 92% Italy 7s, 1951........... 99% 98% 99% + | 1078 99% 105% 102% Sweden 566. 1954 104% 104% 104% % DW 105 
10 104 Do 3s, 1952... .. 108% 108% 108%+ % 44 108% 92% 88% JAPANESE 4s, 1931 92 91% 92 + % 38 92M 105 103% eae, 1909 io 108% 109% - % 14 104 
98% Do 4iss, 1936..........101% 101. 101 — % 53 101% 102" 98 Do 6%s, 1934 * "01% 101 101% — %. 169 101% 114% aa Ms —— aR y at inne Be, 4h. a SS Pe 
101% Do 3s, 1929..........102 101% 102 + Ke «S712 111 101% Jurgens (A) Gs, i947. ..107% 107% 107% + 1 Salat | 106% 102% Switzerland Sis, 3% +% 2 
* 103% Carlsbad 8s, 1954.......106% 1064 106%+ % 6 106% 5 vee aiea Ainiiat tele: emehle ton ten. te seeie Oe oa 
# Cauca Valley 7%s, 1946. 99 98% 98% .. 9 8% | 102% 98 LEIPZIG 7s, 1947...... 98% 98% 98% — 1% 1 90% | OOK oie Do Gs, 1920... 98% 88” Ry °. St oe 
106% Chile 8s, besedecusule 108% + 10 es 100 97 Lower Austria THs, "50. 98% 98% v8 + & 1% U8% soe 95 - ‘sf 53 A on Te > ng a = 5 9 
106% i GI vn cce se tand J 16 110 95% 87 Lower Aus Hy E 6%s,'44 89% +™% 13 89% 10% 75 y on oe 87% 87% R71 % 79 «BBR 105 
20 7s, 1942...... :; 4201" 100% 93% Lyons 6s, 1934.......... 0% +h 6 90% 9 lo S48. 188 : +, M+. Bes en 
89 ; ad ‘ 1460 92K - 98% 97% Tokio El Light tis, 1928. 99% 99% 99% + % 196 oy oie 
3% 88 145 92% | 101 93% MARSEILLES fs, 1934. 99% + % 38 100 98% 96% Trondhjem 5% 957 97 96% 97 - %¥ 2 e ois 
wi 9 41 6 41 30% Mex Irrig 4%s,'43, asst. 4 — i p - 102% 97% Tyrol Hyd E! 7 9914 98% 9% + s #8 Mis ye 
18% OG do 6% 3388 4% 31% Mexico 5s, 1945, asst... 40 a+: 5 40% oe as és mae #0: 
ie m4 Co a i Rys 59,°M, 2 13 Ett 45% Do is, "45, asst, large 38% —- % 8 .«. 100% 95% UJIGAWA EL P 7s,'45. 99 97% 9 + % #0 § = 
1m, 93% Cologne 6%s, 1950 ose Se oy - \& 22 06% 27% 20 asst, small 26% + %® 155 26% 17% #8 Unss Copen Gs, 1987.. 96 4% 8 +1 37 . 09% 
93% 91 Colombia 6s. 1961....... 91% 91% 91% . Ti | B1% 31% 21 . asst, large 28% + % 34 28% | 104% 99% Un Stl Wks Bur 13,'51.104 103% 103% — % 27 Iie +.) 
101% 99% Copenhagen 5\%s, 1944...101% 100% 100% — 4 11 - 34% 21 1954, asst.... 27% $+ % 72 2 106 92% Un Stl Wks, Gs. A,51. M% 4 M4 7 oe Z 
964 95% Do Sa, 1952............ 86 95% OH : ms 6 48% 34% 6s,'33, asst, sma — % 19 3% 98% 91 Do 64s, A, 1951, x w. 94% 94 94 —1 4 8 35 
may wi Yopenhagen Tel G#,')...100% 100% 100% + % 1 ae 4% 36 Do 6s, '33, asst, large 4g s+ % 2 wis 1066 «691% Do ths, C, 1951 si S 8%— % WW . Me 
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99% os. fg, 16. mike am 98 93% Ch’ge.S Wed.’ 
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: Total +» H% 93% % 3 > gen Se, - 2 ow.C. & 
. sales 3% 94 38 075 Do ect n 5s, ‘ne 32% lose. Net Qa 
328 93% 89% : NEW Y Bak oc.cr : ’ 7% Do 1 tfs . is 1 : 71% 7% Ch'ge.S Wed.’ 2 
w CEC 1% 3%s, No RE LI Pay 1360944 Do it oa seers 72% + 13 wm -, ane way 
odie - . -$13,32 — 94%, e! * “i by c 
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" Ala RUB N $ ie , m0 ot pow is 
- ae 3 Alaska G Miai'a 83s, 1936 ee ine te + 1% 72 108 oon oy 8, or a High.L« 
sc. 31, 1926 92% 84% Do a GM @ 3s, ° ae wT : i 4 02% - Hudson ip a, 1033 5 alee wat rine Net 
4.340% 98 514 Allegh eb 6s eb 68,A Sy 7 107 1154 stampe: ‘ 1% 4 108" 84 jud & Tent te? the 10 ou'y 1001 + ae as 
Y en , B ig LOY, t= 5 108% De per x4 : ; Fe iges 8 Sa. 17 ! cpa nee, $ 
4.395%, es oa Allegheny ¢ whet 4 Etta 1001 % 11 1s 100s Do 4%s 303 + 1 72 100% = on adj rot os ogy 10M 104 il \ Chae, 
97 is C > Val 4s, 3% a _ iz 1 06% ‘2 gen as, ST + 15% iy 108 7 aD Bey ie a O57 aes am 101 P 
WR 7% An halm 53 4s, 19 98 921 3 3% — 4 1 Og 1 4 105 ro 4 3s, 1987 % 7 k — aj inc 5s, A i ~ 00% : 
s & » A Te, 1 42. % 92h 3 1% 14 I deb 5 87 . et 71% 1% mble G 1s 7 to ett ; 
105 Al g Ch , 1937 9X ey 92 a 1 .- 11% 0 7 5s, 193: 26s 1 “ 1) 0 & st 3s 9? ‘i + 7 1 
104 ‘03 A Am Chet aun ov Ge, % 1, 08 * ti BY ns 03% sem obo, 108 ° ; =e 07 106 102% I O deb ite, 19 it 108 22% ‘on o 18 oa 
un 103%, Am C n deb 6s 104% 1011 + % 1 : 96 7% C ys | ee o>" *. : ; 9 a L BE ~ , 1987. 1004 > 18 , a wee 
108 — Mel On é o": Tbs ne A ie - m 19 92% 97 92% shi, R st 5s, -. . 4 1 1% 88 3 ;ELL TE 10244 100 1 se 35 Oy, 
: ch eb 5a,'31.. 7) 1 ; a .. 7% 9% D 1&P 1927 lL — % 2 vA (2% | a I 8, Se TEL , 1025 1004 a) 
ve port in eee oe . - 100% lotr 108 + ie 101% 104 102% oe os 4s, : a 48,85. "87 8G + ¢ a 3 Pt 2% Nl Cent a 4. 1. Ast —_ : ei = a 
He Th Do ts Soa = sce, 3 Mh 100% — = 3 oan 104% 99%, St Pet Sal oe 93% 92 87 + % 4 oy, | 22 sR Do 4s, 198e 3s 105% ye O04 
a. 4 Ant Ry 4 oe 1947. <r oe toe — % cd son 97 - 93% oo 5s a eer bl ty, a3 + % o4 1124 12 107 Do coll Phy 1. 91s 104% 10 Wi2% 
a ons, Am T @ Ref és, i9 ‘. lon 102% t * > — 102% ay a Nese ion 6s, “i, veehe Hit 95% t \ i 87%, 0% oe trust $s, 1952 10 101 ie ‘ 
16” 102% Do ev os pos sone’ sentt 108" 102% + % 38 * 106 Ris, Chi’ ine Se, = let Seen 1 108% 127% pa yond 92 109¥ W% Do Stl i, 1955 Wosz.. 941 ols ts + it “ar 
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Bond Transactions—New York Stock Exchang e—Continued 
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100% 99% Nat! Radiator ts,°47..100% 100% 100% 5 = 6100% 114% 106% Do gen is, 168.. 113% 112% 113% M 9 88% Do St L Piv 4s, 1951 93% 93% 93% é 11 93% 
1g 108% Natl Tube Co 5s, 1952.. 104% 104% 104% 3 os 107 105% Do 7s, 1930... 2. 105% 105% 15% + Y 95% 91% Do M & O 4s, 1938 96% 96% 96% . 7 9% 
~~ 11 Nat Ry Mex 4\%s,'57, asst 14% 134% 14% + i% 16 113% 111% Do ts, 1986...... .113% 113 118 : 106% 102% Swn Bell T 5s, A,'54 106% 106% 106% - ve D4 10614 
% 1644 Do 4s, 1977, asst. -. 20% 20 20 ny 1 hs 21 99% AT% 5 —_ my, 99% + 90% 84 Spokane Int 5s, 1955 % 87% 87% — % 1 i. 
» Ww Do 4%s, 1926, assented 22% 20 22% + 21 il 93% 88% 93% 93% % 108 «100s Std Milling — 5s, 1938.100% 100% 100% lg S 
ge . Do Ist 4s, 1951, 12+ @ ee 100% 96 yo ow 1k 108% 101% Do 5s, 1945. 103% 1U03% 103% + % 2 We 
108 «102% New'k Con G co 106% — 1% 4 90% 86 o$ . 90% 90% + &% 104% 101% Stand Oil N 4 5s 03% 143% 103% 74 
107% 198 New ET & T ist 53,°55 TY, 17% + & 16 . 115 112% Peo G L&C Chi és, “43. 114% 114% 114% 1% ‘ 97% 94 Stand Oil N ¥ s 97% Gi 97% + % 233 v7% 
12% 95% Do 4%s aeee 4102 + \ GH 102 105% 101% Do re¢ 5s, 1947....... 1% 15 105 es 1s 102 99% Stevens Hotel fis ,* mn 100% 100% + % 12 1H ; 
100 92% New Orl Pub S 5s,A,'52 b % Oo8\ “ 29 9 98 85% Peoria & East Ist 4s,’ mah 101 98% Sug Est of Or 7s, 1942..100 100 100 1 ; 
100 93% Do ds, 99 fa x2 o9% 108 104 Peoria Pek Un 5s, + & 103 «100 Superior Oi) 7s, 1% 101% 191% 4+ % 3 r 
ee STK New Orl Term Ist 4s, 91\y AY 151g 108% Pere Mary Ist 5s, ie - ¥ . 1 
102&% m0) =ON O, Tex & M inc 5s 101 11 es 98% 98 Phila Co 5s, iT Bly 105% 103 TENN C & L R R 5s,"51.105%% 105% 1054 + % 2 : 
12% 100 Do 5s, B, 1954. 1005, % 2..6lUMNOy 104% 103% Do tis, 1944.... 104 101% 98% Tenn Cop & Ch ts, "41. . 101% 101% 101% + % 1s Wwe ] 
1% 104% Do Js, 1954. : : 1054 — , 31 105 §100% Do 5s, 1938.........1% 2% - K 2% 102% 107% 105% Tenn El Pow 6s, A,'47..107% 107 107 — & 13. 107 f 
102% 98% N Y Air Br Ist tis, 28. 100% 100% 100% + 5 2 ‘ 101 98% Phila Elec 4%s, 1967...1004, 100 100% 4+ \% D8 100% 93% 87% Term Assn of St L 45,53 98% 93% 98% .. 4 94 
1 108% N ¥ Cent deb 6s, 1935..1 + % 6 107% 103% 100 Phila&R Cé&lron 5s, "73.102 100% 100% — 1% 70 102% 109 102% Texark & F S 5%s,'50. .106% 106% 106% + % 17 
oy 90 Do 4s, Ser A, y+ 107% 91% Pierce-Arrow 8s, 143... 974 97% 97% % 1 HT 108% 98% Tex & Pac is, 1977 12% 102% 102% . mw 108% 
1% Y7T% Do ref 4%s, 201: 74 «108% 105% 102% Pillsbury Flr M 6s, '43.104% 104% 104% + % 4 104% 112% 105% Do Ist 5s, 2000 2% 112% 112% + % 23 
87% 80% Do 3%s, 1997 . % YT 87% 192% 98% P, C,C&St L4%s,S A,'40.102 102 102 . 1 ‘ce 107% 104% Tex & a Mo Pac Te: ; : ; 
111% 105% Do ref 5s, 2015 ue TT 110% 102% 100 Do 4%s, B, 142 102% 102% 102% .. 1 54s, 06% 106% 106% % 20 1s f 
oy, 96 Do deb 4s, 19 y 19 98% 98% Do 4s, D, 97% 97% 97% — % i 71 «664% Third aa Ry ist ref 4s,'60 68 67 67 e 3 C7 
9 «=694% Do deb 4s, 1942. 2 : 115% 10g a s, B, -114 114 «114 7 4 66 P34 Third Av Ry adj incds,"60 57% 57% 57% % 56 6% 
si% 79% Do Lake Sh 3s, : : ” 5 15 107 Do gen os, A, 1970. ...114% 114 114 + %& 4 114 WO = BT Do Ist 5s, 1937 99¥%, 99% 99% + % 2 99%, 
RG, 7% Do Mich C 3%s, 1908.. 5% &5 a5 is 2 Sti 106% 103% Peet Arthur, A ey & Dk 184% 107% Toledo Edis ist 7s,’41 108% 108% 108% % 20 108% 
9 WYN YC & St L Ist 48,'37 97% 1 od ; A. .. 106% 106% 106% + 1 1 oa 103° 100) =~Tol & Ohio C gen 5s,°35.101% 1 x 1 
g 96% Do deb 4s, 1931... 9% 99% 99% % 2 m 104% lou Port “el 4... a “7947. - 198% 103% 103% 6 103% v4 89% Tol St L & Wn 4s, 1950 3 34 3 
14 102% Do Ist tis, 1981. 108% 1084 RH 4 yy 2 102% 98% 94% Portland Ry 5s, 1930.... “ % 98% +1 16 wes 161% 98% Tol Trac, L & P 5%s,'30.101% 100% 100% ‘ye 2 10 
107% 104% Do ref 5igs, A, 1974... 107% 106% 107 25 107% | 98% 91% Portland R, L & P 58,42 98 97% 97%. 12 100% 99 Tol Wal Vy&O 4%s,B,°33.100 100 100 1 ! 
107% 104% Do S%s, B, 1975.. 107 = 106% 100% % 16 107 104% 100% Do fis, Ser B, 1947. . 108 Mey 3Y 103% + | 5 ‘ 95 90 Toronto, Ham & B 5s,’46 98% 93% 93% .. ' rT 
10>, 103 N Y Conn 58, B, 1953..104 108% 104 ao oy 108% 106% Do 7%s, Ser A, 107 — &% 7 wy 105 102% Trenton G & E Ss, 1949..105 105 105 ea 1 Th 1 
101% 94% Do Ist 4%s, 1953.....101% 101% 101% 4 14 7 107% #9 Por Ric Am Tob & 104% + % 329 104% | 102 96 Trumbull Steel 6s, 1940.102 1014102 + % 87 102% 
88% 84% N Y Dock Co Ist 4s,°51. 88% 88% 8% 11 «688% «| 100) 93% Pressed Steel Car 5s,'33. : 99% + 2% 351 99% 
117% 114% N Y Edison ref t%s,'41..117% 116% Hi% 4°"y, 2% 7% | 114 110” Prod & Ref 8,'31,ex w.11l% 111% 111% + YI : 14% 101% UNION E L & P 5%s,'54.103 102% 108 + % 16 102% i 
105% 102% Do 5s, B, 1944... 1g 104% 104% — 17 107} He 103% Public Service | 6s, Law 107 107% 39 «610TH 103 101% ~=Do Ist 5s, 1932... 102% 102% 102% % 2 102% 
1004, 98% N Y&Erie 3d ext 4%s,'35.100) 100) 100 ly > ~+++.+. 104% 104% 104% — % titi 105 13 «61014 ~=Do 5s, 1933 102% 102% 102% + % 5 1024 
100% 98% Do 4th ext 3s, 1930, ... 100% 100% 100% 1 . 9.105% 105 105 +H 7 0 91 81 Union Elev Chic 5s, 1945 91 91 91 10 ' 
1 6 NYG, EL 109% 5 «100% 105 104% 105 % 9 108% 102% 101% Union Oil of Cal 5s.’31..102 102 1022 + % 4 : 
98 92 Do pur mon 4s, 1949.. 98 97% YT% 4° 17 9T™% 105% 104% 105 . 31 1054 | 110 107 Do 6s, A, 1942 109% 109% 109% — % 3 ‘ 
11% 104 NY & Jer Ist As, 1982 + % 3 . 100 99% 100 + & 64) 100 10086 Do 5s, C, 1935 9% 99% 9KR+ % 6 Oty 
,NY, NH &H 4s, ue 0 ‘ 37.10% 10 105 — 1 10 105% 100 94% Union Pacific ist 45,47. 99 98% 99 +°% 60 98% | 
Do 3%s, 1954 1 1 77 4 re 99 91% Do Ist & ref 4s, 2 98 97% 98 + % DW 9% 
7 we Do 4s, 1956 " ih 2 «85% | 104 98 READING 4%s, A, 1997.103% 103% 103% + 4% 11 103% | 116% 108% Do Ist & ref 5s, 2008, 114% 114% 118% r % 10 , H 
Do 3%s, 1956 My 1 78 98 895, Remgtn Arms Gs, A, ‘37. 97% 97 97% + 4 14 101% 96 Do 4%s, 1967 100% 100 100% + & 288 = 100% 
Do tis, 104 ‘ ‘ + 1 74 964 93% Remgtn Rand 5%s,A,‘47. 94% 94+ & 100 95 192% 100% Do tis, 1928 100% 100% 100% — %& 3 100% 1 
Do col tr ts, 1940 + & F2 105 13% 100) Rep | & 8 Ss, i... % 102% 1025 3 .. 108% 106% United Drug 6s, 1944 108% 107% 107% — % 14 108% F 
Do 4s, 1957 +1 20 103% 98% Do sigs, A, WS. ...... 1 108% + %& 6 : 101 103 United Biscuit 6s, 1942..101 101 101 - 10 100% 
; Do Con Ry 4s,'55 , 102% 98% Rio G June 5s, 1939... .. 101% 101% 101% — N% 7 a 99% 94% Un N J RR & Can 4s,’44 98% 98% 984%+ % 2 r rr 
%% Do Con Ry 4s, 1956.... 78% 78% 78% % » 3 a 90% Rio G Western 4s, 1939. H4% 4% 945, 2 04% 8% 76 United Rys of St L 4s,°34 85% 8&5 2 — & 100 85 y 
81% “9% N ¥, O & W ref 4s, ‘92. 80 79% 79% % +4 79% 8u = Do 43, Ser A, 1049.... 88% 87% 88% + 4% 32 RR 96% 88 U S Rubber 5s, 1947 96 84% 95% — %& 13 Mie 
mp 73 Do gen 4s, 1955 . 79% 78% 79% + 1\% 19 R0 6 44 Robbins & My is, 1942. .™ 45 ” 4 ae 106% 108 Do 7s, 1930 105% 10415 104% 2 1osig a 
44% 80% N ¥ & Putnam 4s, '93... 94% O44 D4tn 1% 1 113 110 Roch G & E 7s, UH6...111% 111 111 17 ; 109%, 106% U S Steel s f is, 1963 09 108% 109 + 108% Pe 
30% 11% N_Y Rys ine 6s, 1965.... 13% 12% 18% + % 4 1S 99 4% RI, Ark & L: ist 4%8,"4 98% 8% 98% — % 15 18% | 98% 93% Utah Lt & T 5s, A, 1944. 98 96% MTHw+ % 97% 1 
Bolg 74 Do ts, A, 1965 ri) 74% 74% — ¥ 14 97% 1% Rutland R R 4s, 1941. 9% 9% MRK K 15 be 102% 97% Utah Pwr & Lt 5s, 1944.102 101% 101K — % wig i 
Fr %N SF ist 43 
io, 47% 1 — st cons 4\s, ne 19% 52 b 1% 984% 95% ST JOE R,L,H&P 5 98% 98% 3 ahs ie ee Bs 39 "4 
42 61% Do tat cons “é\s, ‘1982. 65% 64% H4%4 % = ae eae — Te 4%s,'30.. 99 99 . 2 27% «418% VY ——. — 4 ea Is , a = ; 
5 R 7.108% 108% 10816 02 St L, 1 M & S gen5s,’: % 101% 1014 ~* ge em 25, twos, asst. =) = ~ Fr ie ee 
Se am & + 4 Ud — " " | 99% Do ref 4s, 1929... 90%, 99% 99% 4°" 35 pine | (OL, 28% Vertientes Sug ist 7s,'42.100% 90% 99% — % 10 99% | 
27 ; 91% 91 91 18 90% 97 Do River & G 4s, 16% 96K a ta... Ge ok Si ke ce on 91 ; 1 ; ‘ 
wh 71% ao 79) 8 % 2 19% | 101% st L ‘i Mt Bee ie, m1 191 “1. 2 oh ok ae ee oe oe 5° 02% 101% 102 + 101% : 
stats bang tho Mer So, 1048 = . Sm Hm Mom i | Be Tite Be RM Pe ec Tas ga Gt Mo ite | Lory tong Ve & Goutnmest Sa. Si. 107% 10 10TH + Hot : 
2 Y z o 3 2 7 2! 9.38 § Sse » Ae 0. A3% 92 : 4 207 a: 4 es 1. 2 107% 107 7 Es a : 
13% a ‘Do deb ‘is, i. . ee zs 110% 110% \ ik 110% | 104% Do 5s, Bb. Tr es 103% 104 fy 7 a 101 94% Do Ist con 5s, 1958 0% 100 100 — 1 23 100 Pr 
110, 107% Do ref tis, I941....... 108% 108% 1O8y M ST WORM | 1% a, © 100% 100% a ee 7 
ius «= 971% N Y Trap Rock ts, '46..101 101 wt in) «6101 103% 1S =6108% 4 & 43 108% 105% 108 W Cmg gl RE Ist 5s,'39.105% 1044 105%+ % 35 i" 
91% 78% N Y¥. West & Bos Ist Yih Do income ts 98% 99% 4+ % 233 ony, 104% 1005 2d: 1939 104 103% 103% - % 1 103%; ° 
(Shes, 1046 91 20% 20% % 8h oom Fe Do adj Gs, t 101 101 % 129 100 90% Do oe, i, 187% 13% 103% 108% + % T4 104% 11: 
14% 101 Niag alls Pr ist 5s," *39108 «103)~—«108 - 2 108% 101% Do gen 5s, 19% W% 100% 100% 2 met 103% Lo: 1975 1 15% 105% 105% + % 0 : 
106%, 1924, Do Us, 1982 : 105% 105% 105% 1 111% SsLPeéeénw 3s, 1948.11 111) 111 1 2 = 91% Walworth Gs, A, 1945 96% 96 96 - & 41 iY 
14, 100%, Niag Lotk & Ont Pow 93 St L So Wn Ist 4s, 1989. 92 91% 91% — Y 17 91% 89 Do 6%s, 1935 H% 94% 4% 93 4% 
Ss, 2065 ...... . 108% 108%, 103% 6 G86 Do con 43, 1932....... 98% 97% 98% +4 % 7 nHB% 91% Warner Sug ist 7s, 1941.106% 106 106% 24 ap 
97% 90% Norf So Ist ref 5s, 1961. 96% 96% MY, v1 Mike Wty Do Ist term_4s, 191% 102 4 1 38 tom 99 Warner Sugar 7s, A. °39 87 87 87 * a7 
wy 924 Norf & West R R ist ue = ; 104 102% Wash W FP Ist 5s, 1939.104 104 104 » % 1 
con 4s, 1996 98% 98 98 18 ; a M% W%+ % 3 06% 107 «1023 Westchester Lt is ..107 1G 107 3 
93 Do div 4s, 144 oe 8% 1 4 1 06 108% 107% 198 108 - %& 1 108% 105% 101% West Kentucky 7s, ‘44. 104% 104% 104% % 11 104 
82% DoORRPC & C 4s, 41 96% 96% 96% 2 Wye 99% 100% 10014 & s 104% 100% West Pa: P Ist 5s,A,’46,1044%4 104% 104% + 1% 1 
8. North Am Cem, 6\s,'40.. 80% as = «8B 12 : 98% 95% Do Mont 8, 98% %%+ 1 106 100% Do Ist ds, E, 1963 ( + Ww 10 
96% North Am Edison 5s,°57.102% 101% 1024 + % 182 103 113% 110% Do Mont Cent 6s, "Oat, 113 112% 112% 4 %& 3 106% 105 Do Ist 5%s, FY, 1953 “% * 
9444 North Ohio Ist 5s, 1945. 90% 99% 99% 1 99% 108% 105% St P Un Dep ref 5s,'72.108% 108% 108% + 1 i 105 100 West Pa Ist 5s, G, °56.10 ~ 
954 Do Trac & Lig ts, 47.102% 1024 102% + % ; 95 88% 5S A & Ar Pass 4s,'43.. y% 2 93% 94%, 86% W Shore Ist 4s, etd,2361 92 1 35 
914 North Pac 4s, 1997 97% 97 97% % 110 105% San A Pb Ser tis, A, % 9 100% 92 86 Do 4s, 2361, registered 92 6 
5% Do OO4T 724 72 72 % 109% 108% Sav, Fl & W ist tis,"% 4 1 = 80 44% West Va C &é C tis ‘ 275 
oH Do .. 104% 108% 104% + 104% 99% Schulco gs, A, 1946.. - 4% 6 104 104% 101% Western Elec 5S,°44.1045% 103% 104% + % 14 104% 
att Do 6 ..1164% 116 116% + 104% vd Do ys, B, 1946.... - —~ % 22 108% 88 76% Western Md 2.. 8% 88 7 + 3 310 «87% 
13%, Do 3 .. 100% 108% 109% + % 97% 91 Scioto Val & N E 4s,'89 97% \ + ¥ 2 ; 102% 99% Do 5%s, 1977. 102% 101% 102% + % 139 102% 
100. N Sts Pwr Ist 5s, A,'41.103 102% 102% 4 85 81 Seaboard A L 4s, 1950.. 84% 84% 84% % 1 : 104 101% West NY&Pa Ist 5s,°37.. 103% 103% 108% 3 
7, 14% Do Ist 6s, Ser B, 1941.106% 106 10H, #1% 80% Do 4s, 1950, stamped.. 83% 83% 83% — K 16 83% 92% 88 Do gen 4s, 1943 92% 92% 92% + % 8 oF 
= } 88% 78% Do adj is, 19 A 81% 80 81 ae 42 82% 100% 98% Western Pac js, A 46,100% 100% 100% — % rae dL 
8 81% OGDEN & LC RY 4s'47 89 (8789 + I 15 | (88 76% 0% Do ref - 1950........ 71% 71 71% + % 149 71% | 105% 101% West Un Ss, 1938 104% 104% 104% % W 
116% 114. Ohio Pub Ser 7s, “46..116% 116 116% : oe Sep be &. 1945....... OF OF 8 +1 150 O55 | 101% 97 Do 4%s, 1950 111% 101% 101% + %& & 
116% 113% Do 7s, 147 .... 15 ! A 98% 93% Seabd All- ‘Ha ts, A, a5 95 93% 9 + % 104 94% | 114 111% Do 6%s, 1936. 112% 111% 112 — %& 23 112 
107% 105% Ohio Riv Edis Gs, 1948. .107% + % 1 101% | Sie 98% Do Ge, B, 1000. ....... B06 ee See +t he 4 «8% | 108% 100% Do Ss, 1951 104% 104% 104% + % 32 105 
On% 90” Old Ben Coal Ist Gs, 44. 9% + % 33 92% 101 100° Seabd & Ro ist 5s, '26..101 101 101 6 é 105% 101 Westinghouse E & M 
104 im «Ont Pwr Niag F re yy 1 4 107% Sharon Stl Hp 8s, 1941. . 108 107% 108 4 11 - 3s, 1946 104% 108% 104% + 60 104% 
103% 100% Ont Transm Ist 5s, “# hg 1 BS Shubert Thea tis, 1942.. 94% 93% 93% 1% 37 98% 9T Wi Wheel & L E 4%s,A,’t 95% 95% 95% 1% WwW 9 
97 92% Oregon RR&N Co 4s. 4 ots —-~ % 6 05% 4 Shell Union Oil 5s, 1947. 98% 98% 98% . 3000-—« ORY 93% 87% Do con 4s, 1949 93 93 93 ‘ 8 
110% 106% Oregon Sh L tst ¢ 4s,'46 Noy 110% 110% 4 sb 110% Sier &S F Pow 5s,'49 - 102% 101% 101% + % 6 its 102% 96% Wheel Steel 5%s,A,"48.102 101 1014 %, 4 iu? 
niou i074 Do gtd 58, 196. 110% 110% 110% % 5 95% Silesian Amer 7s, 1941.. 98% 98% 98% + 4% 18 98% 96% 94% White Eagle Oil 5%s,’37 94% 94% 94% 36 ° 
. 4 Do ref 48. 1929 9% 09% 99% aS | 99% 109% 97% Simms Pet ts, 1929......108 107 107 % 8 : 103% 99% White Sewing Mach tis og = 
. Ore-Wash RR&N 4s, "61 4% 938% 94% + 27-84% | 102% 97% Sincl Con Oil 7s, Me BT. ..100%4 99% 100 66 100 1936, ex war 100% 1005% 100% 15 101% 
Otis Steel tis, 1941..... 98% Sty 98% + 2% 185 YR% 99% B66 Do Gs, D, 1930........ 97% 97 97 — & 81 rive at} 22% Wickwire-Spencer Stee 
2 102% aoe Do Ist as, B, ‘ii . 971% 9 9% + & 140 97% Ist 7s, 1935 a3 $2 33 12 35 
: ‘AC COAST Ist Ss, "46. 88 88 Re 2 8 -» 101 Sine Cr Oil Co ts, 1928.100% 100 100 26 «(100 52% 20 Do con 7s, 1935 oR 27% 28 Tt] 291, 
1 o% Pec Gas & Kl is, 1942.103% 108 108% 4+ % 38 103% 95% 91% Sincl Pipe Line Ss, 1942 94 93% 94 + % G61 Mi, 80%, 72% Wilkes- Barre & E ist i _” 4 
102.” 99% Pacific Pwr & Lt 5s,"30. 101% 101% 101% S ... 95% 94 Skelly Oil 5ys, 1039.... 95% 94% 9 — YK Bi 94% 3s, 1942 76% T5% TH% % %®8 %% 
104% 1% Pac T & T Ist 5s, 1937.104% 104 104 . 13 104% 103 beg Smith, A O 6%s, 1933. 102% 101% 102 7 102 103% 101% Willys- -Overl ist 6%s,'33 102% 102 102 , 8 102. 
106% 101% Do ref 5s, | ; 100% 106% 106% + % 33 106% 110% 107% So Por Rico Sug 7s,'41.110% 109% 100% 11 ne 102% 97% Wilson & Co ist 6s, 1 £100% 101% + Y% 26 101% 
106% 102 Pan Am P & T fs, 1934. 103K 102% 102% 183 103% | 105% 10244 Sthn Bell T & T Bs,'41.105 104% 104% % 8 104% | 106% 104% Winchester Rep Arms - 
106% 104% Do equip 7s, 1930 1055 + % I ; 102% 100% S C & Ga ext 5%s,'20...102 102) 102 — % 4... 7%s, 1941 106% 106% 106% 7 wT 
100ly 91% Do ts, 1940..... 93 934% — % 38 93% 106 100% Sn Col Pow ts, A, ‘47. 7106 105% 106 + %& 14 107 89 8) Wis Cent Ist gen 4s, ‘49. 88 87% 88 3R ni yo 
102% 98 Param Bway 5%s. 1951. 101% 102% + 4 11 1WI% 95% 88 So Pac col 4s, 1949...... 94% 94 044 + 4% 12... 93% 89 Do S & D term 4s, '36. 92% 924% 92%-— & 27 : 584 
03% 85 VPark- Lexington ths, ‘53 80% —% WW : 100% 98 Do 4s, 1929........ -.+ 99% 99% 99% % 99% - : ye 2491 
105% 102% Paterson&P G El 5s, |. 105% 105% 105% 3% 107% 103 «101 Do cv Ss, 1934........103 1038) 108 + % 6 108% 105% 103% YOUNGSTOWN 8S & T 104 
100% 80 Pathe Exchange 7 80 % Tr 80% 104% 100% Do Ore 4%s, 1977...... 104% 108% 104% 32 108% Gs, "43... : 105 104% 104% °6 wy 
1010s 96% Penn Dixie Cem tis $8 98% “% 21 98% 9% 90% So P, S F Ter Ist 43,50 94% 94 94 — 1 4+ 93% 101% 101 Do 5s, 1978. 101% 101. 10144 72 wis 24 
10z 95% Penn. Ohio&D 4s, 014% 101% + % 98% 93% So Pac R R 4s, 1955. Os 97% 98 + &% 192 98 a 4 7 K 179 
09% 4% Penn RR cons 4s, y % 18% — % 6 114 106% So Ry 5s, 1994......... 113% 113% ni 3% a ee ae 22y 
107% 101 Do cons 4%s, 1960... 106% 106% 106% + % 107 93% 8b Do gen 48, A, i956 92 2% + %& 25 92% Total sales $32,605,100 WwpY 
108 99% Do gen 4%s, 1965 14% 104% 14% + so . 120% 113% Do gen ts, ion “118% 119% 119% + % 31 «119% Grand total sales 49,616,190 1 
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AVERAGE MONTHLY PRICES OF 25 RAILROAD STOCKS , 
——--1920——_-__- ‘ -—1921--—_ - ~-———1922—__-_- -————1923—- ——— - —~- -1924——_—— ———1925——- _ 1926. - ————1927—_——- 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. — Low. Last. High. Low. Last. 
January .......+--+: 57.70 55.34 55.94 55.82 53.42 54.39 55.70 52.57 53.98 63.84 60.54 62.57 61.21 57.80 60.87 81.65 78.18 79.81 94.7 89.69 92.28 103.34 99.34 101.47 
February .... oe 58.37 49.49 56.87 54.78 52.93 53.74 58.82 53.89 58.00 66.59 62.22 65.70 62.09 59.19 60.20 82.33 78.21 81.36 92. 87 87.90 88.62 109.28 101.23 107.00 
March co cceeeveee 60.19 56.25 57.47 54.08 49.79 51.78 59.70 56.71 59.26 67.05 63.44 63.54 62.31 59.56 61.12 83.05 73.50 75.17 90.93 81.61 84.67 109.25 103.04 108.49 1% 
April gheessue ated 58.31 52.81 53.67 63.00 49.52 52.28 63.24 58.99 62.20 64.88 61.40 61.40 63.66 60.92 61.45 77.64 74.63 76.72 88.93 84.21 88.20 112.90 107.52 109.37 Wi% 
MAY... sc ceccceeeees 56.13 51.76 55.13 56.18 52.20 53.15 64.04 60.56 63.09 62.53 59.25 61.89 63.97 61.37 62.57 81.04 76.70 80.74 90.38 85.92 90.07 117.50 108.67 116.54 39% 
BRD ccccccccccccces 54.94 51.84 52.67 53.90 47.59 52.56 63.21 59.25 62.10 63.95 56.46 56.52 66.85 62.21 66.08 80.97 77.65 79.62 94.02 89.14 93.56 118.35 112.14 113.33 ae 
Tuly ... cece cecceeees 55.85 52.23 53.78 54.95 51.74 54.70 66.29 61.83 65.91 59.53 55.00 55.40 71.03 65.58 70.49 81.62 79.45 80.58 95.26 91.42 95.15 118.79 113.22 118.70 21 
August ........ _... 5t.86 52.65 57.34 56.00 50.90 53.10 70.16 64.88 69.34 58.65 54.61 58.43 72.79 69.55 71.32 85.79 80.53 83.75 99.51 93.83 99.21 120.99 113.44 116.34 19% 
September . 60.80 57.02 60.36 55.41 52.28 54.65 70.53 65.90 66.41 58.92 55.20 56.49 71.27 67.29 70.34 87.53 82.79 86.88, 101.54 97.02 99.28 121.58 116.34 121.48 in 
October ........--- 63.38 59.32 60.58 55.1 50.93 53.21 69.99 65.27 65.47 58.96 56.20 56.60 71.90 68.95 70.87 86.05 81.98 84.07 100.31 92.85 96.16 124.22 114.30 115.04 Te 
November ........- 63.55 54.84 55.87 56.54 53.00 53.89 67.52 58.85 61.55 59.82 56.55 59.08 77.95 70.23 77.58 90.98 85.05 89.99 98.40 95.93 97.04 121.31 114.76 120.04 285 
December ......-- . 56.76 48.86 54.03 56.44 53.15 53.75 62.79 59.00 61.90 60.58 56.67 58.33 81.41 76.59 79.15 95.29 89.56 94.35 102.60 96.79 100.64 122.58 118.76 119.39 — 
i 
19, 
264, 
AVERAGE MONTHLY PRICES OF 25 INDUSTRIAL STOCKS 20% 
— ——--1920—_—_-- —1921—-——— ———1922—_—__- ——— 1923 ——— 1924 —_———1925—_— — 1926--__—— - -——1927——— 1% 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. “TK 
January .. -.ccse. 126.78 115.67 119.21 89.50 80.57 87.40 85.38 79.86 82.99 112.47 107.81 110.03 115.19 108.82 114.32 137.10 132.15 135.01 183.42 174.74 180.14 178.57 171.49 175.51 2ay 
February .......... 119.57 101.60 103.62 89.07 83.07 84.66 89.26 82.61 88.00 116.70 109.63 115.98 115.23 109.13 110.53 141.33 133.20 140.13 186.03 171.24 171.83 188.41 174.91 187.64 KY 
March .............. 126.18 102.80 123.86 86.87 79.81 83.45 92.18 87.00 91.33 118.41 113.88 114.81 112.63 105.25 106.86 142.78 128.83 132.10 172.73 137.65 143.02 192.78 182.84 191.18 - 
_ April ..... _.... +e 129.83 109.95 111.38 89.09 81.66 87.79 96.59 91.11 95.80 115.39 109,27 109.48 109.04 103.26 105.60 138.07 131.76 135.09 151.35 139.69 149.60 204.21 190.65 199.17 ‘3 
ME sowee _...+. 116.46 102.73 109.81 90.60 82.03 82.36 99.01 93.27 98.08 111.14 103.57 110.32 108.48 103.70 106.05 145.56 135.05 144.24 150.54 143 20 150.08 215.43 197.99 213.89 s0% 
MEE eéecccsednccets 113.46 107.53 111.60 83.68 69.12 73.40 99.54 92.40 97.45 110.42 100.49 100.64 112.58 104.88 112.46 145.85 141.22 145.48 160.21 148 63 158.93 217.20 204.91 207.24 : 
GM cccccccccccccese 116.85 104.32 105.90 76.50 71.20 72.82 102.72 96.64 101.84 105.60 99.45 99.84 117.40 111.37 117.00 153.94 145,48 151.36 169.27 158.51 167.46 229.65 206.90 228.70 
August ............. 106.69 97.43 102.38 74.66 66.24 70.77 108.22 100.81 107.88 107.69 100.26 106.98 121.90 116.76 119.99 162.37 151.44 159.81 175.79 167.11 171.06 235.38 217.89 232.70 
September ......... 108.77 100.69 101.02 78.59 69.96 75.67 110.01 103.05 104.80 107.13 100.26 100.93 120.39 113.58 117,89 168.56 _—s 165.85 175.57 168.59 172.96 247.48 231.60 242.61 
Jctober 105.20 100.02 102.26 78.56 72.16 76.76 116.24 104.94 106.87 104.18 99.05 102.40 119.39 113.64 118.97 181.74 165.81 181.01 176.15 160.80 165.54 246.72 223.56 226.53,, 
November .. 102.95 82.70 87.39 81.23 76.28 79.41 111.87 101.20 104.80 107.59 101.90 106.08 127.89 118.41 126.43 185.36 167.05 172.46 177.76 165.24 175.60 242.42 225.67 241.267 
December 91.20 76.55 81.90 84.08 79.01 83.26 111.50 104.54 111.07 110.41 106.03 109.98 135.11 124.72 134.29 181.75 171.61 180.57 182.99 174.45 178.42 245.75 235.00 244.54 
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’ » 37 ] Ss _ on > 4, *m— ‘ ie 
9.39 aso om part etfs 2d pr *. ~~ : : es oy a ig hag 13308 + % 0 dy 
: 3 65” Sheather pet \ we 2% 2% 2 ; 111% 101 NATL p ; 2s 3 % we x 
‘ ;, iB 44 Sherwin. wen, Gaye: “ 28% 23% Nat} a eer ft ot i 
. . pete eG, ‘ #4, Sherv news i“ 24 ae as = Pow, A (1.86) %— Y% 250 109% 
2 is Foundation A. i i ne 225 S 700 5% al ; ginger Mfg, Ltd._: o% 91 “-— y = De a Ser, A (1.60) “+ \% oan 27% 
; & = at . Se ie P : a3 > Sin , al e 7 H ? . e 7" “, 
Pe ees ee ee ee ee th A New En pat & 
St. ~ 2 © pf (7). né +++ 16 4 i a " 4 Ss iy an, > ag Pow, n (2) . ” 300: 
51 ak iM Kree@-Biseman aad: % 87 at 1: MO. 20H Bouth Grae si 4 has: a BE Na tagee Ble ey Bai 
64 ey gt Freshman Coe! °°: tm, 3% 3, +m 3.100 "2% ‘ty Quan River Pa pg) a a +2. Sregdlendben 1 ea ae 
S % 89% Fulton Syiphon (3%)... ) 44% 4p Pa am 3, tee 8%, 10% Bear ke Withington a).: oy 25 14% Northeast Pwr (6 Fe Ue 300 ; 
, tee aoe & 42 By — O04 and Com‘! Toh (1)... 4 20% 9% No ; mic) 20% 20 soy 3 4) 
7 " *3 GAMEWELL co ,; 1% 50 Sta, 9)... 4 # Nor Ohio Powe; 5 18% _ ‘i, ,8-300 2 
. 7 “te CO (5)... 85 Bx a; nd Motors ..., 3% thes, : Woy" ; i" 
r es z GAMEWELL co « * 6 a . a 7 3% aren’ Publishing,’ “4°” 0 136% 109%, ter Ont Lt & P pt (6) 99° 99” nn” ~ 1% 14,400 19 
on “age Geo Baking, A” (3)... ‘SF +05 2.400 oe? | tS "Me Seandard Sanit'y’ (3). * 1073 PM Ne Bo ae ree, HH ae ak Me 
om. a ieee = e fon G&G’ 200 “os 2% Stand Tank Gar, ) °° '7% . i i oe a Oe + top * 
- 2 3% 2 Dae git ™% ‘3° — ais TRY 29 ar... — ti Do A rts, 4 TOO 110% 4 4 ‘2 
70 381, aa Gen piloys Co (8He)..” 13% 13% 13% — 5 23,100 By TI Btanien ot! ReheWenn cack, 29 144% 104 OHI : - taal 7 oie “t 
61 4s 4044 Gen Ice Grads “tts wees 30% 34% 354 _ 1% 4 190 13 127% Steel Co Can nm iter in ve  jheitetraaore i 
Sila 15 Sg Get, Gy Math “Aas SAE BE Sa TN LU ate | aot SEM ste Ge Gua aa a mu WN PAC G titles he : 
+ oe iis Glen Alden Coal {tne Fi a me — 3 1,100 20% 42 Stern, Bros, A... 3 27% 24% PAC G & KE, n, ist pe 
an an ge Slee (2)... °° 17% 14% ~ fies 2,500 168% mo ble ee 20 111 193% P ar : 26% 205, 263 
4 i Gobel (Adolf) °~)***: 6” a3” 6g 6 f '% 12.600 17 344° gtinnes (Hugo) 2°°°*"* 9% 9 % gon 2% | 88% 27" Penn-Onio® nat PE (7).2 [110% wpe raat 4 
—~ a 5 hio EK : e W 
% 3,100 67% | 94 We C Ct1.12%). 5) gay. 3 4 40 9% | 97" BMH oe Ho aa = ae 
% 12% Stutr Motor ct, wi)... 1) 34% 34% me | 80% Do pf (6).. 93% rt oon — 2% 
‘ 18% 4+ “1; 1,700 tay 1914 101 Be vlog EE 107% 107% 107% + % oe as 
% J Do vt P « 107% 7 
opt war... 12% 13 131 . MM wiK 
“=e —- % 600 t9% 





26 THE ANNALIST Friday, January 6, 1928 
Transactions on the New York Curb Exchange—Continued 






































Range, 1927 Wed.'s Range, 1927. et Wed.'s Range, 1927. Net Wed.'s 
High. Low. High.Low.Close. C Ni “- Sales.Close. High. Low. High.Low.Close. C ~ ge.Sales.Close. High.Low. High.Low.Close. Ch’ge.Sales.Close, 
13 8% Penn-Ohio See (72c) 14% 13% 13% — 14% 2,500 .. 32% 19% WILCOX O & G (2).. 22% 21 21 % 600 21% 108, 13 Gen lee Cream 6%s,'35.159 159 159 + % 11 
74 435 Penn W @ P. n (2%) . 74 7 —- ¥ 300 «73 1) Gen Laund M 6 % 100 + & 29 
i: hg é ener Sec ‘ gh 12% 1 11% 12% — % Oo 12% 6 1% YO &@ G (25e)......... % 2% «2% mo .. oS 93 Georgia-Fla RR 6s,A,'46 964% 96 f - & 2 P 
40 Do pf ’ 64% 62% 64% 411% 300 62 100% 95% Georgia Pwr 5s, 1967 99% 98% 99% + % 164 99% 
¢ 102% Providence Gas pf (7)..102% 102% 102% — % MINING. 101 95 Goodyear T & R 5%s,°31.100% 100% 100% — % 5 101y 
28 Puget Sound P & L..... 36 354% 3354 — % 800 35% 100% 97% Do 5s, 1928..... ; 100% 100% 100% .. 4 1005, 
83% Do pf (6). ¥ 91 91 91 Bt .10 .08 AM COM M @ M...... .05 .05 .05 8.000. 111% 108% Grand Trunk 6%s, 193t)..111% 111 111 — 4} 13 111 
2% [30 Am Exploration .......- 1% 1% 1% ’ 41500 "1% | 101% 98% Gulf Oil of Pa 5s, 1947.101% 101 101 — % 66 101% 
98 88 SIER PAC EL pf (6) +1 w .. .08 0% Arizona Globe Copper.. 05 .04 .05  +.02 5,000 .. 102, 88 Do Se, 1937 .... 101% 101, 101 — % 24 101% 
29% 27% So Cal Ed pf, A (1%).. : 200 28% 99% 94% Guif States Util 5s,A,°56 99% 98% 99% + \% 7 MY 
24% Do pf B (1%). + % 300 26 Mi SCOT NKE S (#9).. 144 144 —6 100 141% 
29% South Cities Util, A % — 2% 300 .. 1% = 67% BUNKER H &@ 8 ( ae * 104 101 HOOD RUBBER 7s,'30..103 103, 103. 5 103 
29% Southeast P & L (1) 41% *ai4 — % 11,3 2% 18% 11% CARNEGIE’ METALS... 17% 16 16% + 4% 1,400 .. . Do S48, 1906 ...-..... B5% 95% B54 — % 7 95% 
18% one Be wasugate in ae +1 = iz 1k 40" Gentral America 87 3 13 7 e > in 1,400.95 145 115% Hygrade Food Pr 6s,'37.1438 137 148 + 3% 40 144% 
aot 7 te cae = ctis....... i ~"% 1,100 wh Hf _— } A Eanes als a se a. sia a 9,000 ‘é 99% 93% IND OIL & GAS 65,39. 96% 96 96% + % 168 97 
115 104 Southw P & L pf (7)..110 110 110 — 1 100... 21} 1% Cresson Consol (40c) ee. oe 2} Soo 8 102% 101% Int Gt Nor 5s,'56,C, wi 102% 101% 102% .. 70 
32. 22 Stand Power & Light... 2% 29 2 ‘ 300 32% 30 .07 Cortez Silver 18 18 .18 3,000... 100% 96% Ind Pow & Lt 5s,A 100% 100% 100% =. 100 100% 
113% 104% Stand Gas & El pf (7).112 11MM II2 +1 200. "7 a te ee ee oy eS . , “— 92% Intl Pow See 7s, E, { ¢ a & 12 96% 
7 . — s en 5 3% Do 5s, 1947 .... ; 74 9% 
35 DOLORES ESPERA ... 50 .36 50 : 12,100... 7 wen 8, 194i ° 95% 
102% 102% TOLEDO ED pf, A (6). 102% 102% 102% ; WD “ss ee . . 7 ‘ . 95% 95% Do 5s, 1947, n, w i >: Sie ee. 
— - g OF SE OER «520+ OE 130 119% Interstate Nat Gas 6s,'86.123% 128% 123% —""y et 
30 25 UNION NAT GAS OF : 2% .73 EAST BUTTE ......... . © £ -~ & ome- 5 108 100% Do Gs, 1636, w w.....101, 101, 101... 3 100% 
sOANADA (1.40) ..->-; 20M 2S 1 re et 5% 1% Engineers Gold ........ 2 1% 1% 3,700 2% | OTH 94% Interstate Pow ‘a, 1857. 96% 90% SOX + % 43 $8 
ee e. Galtes Gas Imp (4)... 113% nu. 1 ts t "2 1s 200 144% | -08 -03 Eureka-Croesus ... ....04 .03 .05  —.01 29,000 .. bed 5% Interstate Pub Serv is, - 4 ts . 4 
4 2 n L . , 4 r a i 
? 7 7 o¢ 9 § Y% H 
bes Soy De re peers: saa Si oi = < 600 ee -78 .16 FALCON LEAD ........24 .16 16. —.08 9,000 .. 99% 98% Intl hatch he, 1947 98% ORY 30% . , 230) O8% 
23% 13% Utll P & L, Bets (al.4i) 20% 20% 20% — % 1,500 20% | -% .O1 First Thought Gold .....01 01 01 —.01 5,000... 105% 100 Investors Eaulty 5, A,"43 105 105 105 os 10 104% 
i a "Ee tel Gens cee. ‘1% 20" 80 — '& 5.0m *: 3% .51 GOLDEN CENTRE ... 2% 2% (2% + 0% Gan 2K NIOMT, WoW neces OT) OT OOF 30 97 
Do opt war.........-. Ss Ss : 19° 102 Golden State ....... 11.08.07) 09.01 8,000. 97% 95% lowa-Neb L & P 3s, A “ sell ass 
470 180 WASH RY.& EL (5)...460 460 460 +42 2 .. "19 [06 Goldfield Cons 222222212: oe .F 8 +01 7,000 .. 1957, wif ...... 97 96% 6h%— % Gd 96% 
= e 7 100 y Sh 5s, 1947.107 5 107 4 : 
oom meene 11.01. HAWTHORNE ... .....03 .02 .03 =... 6,000... ee ease ae ee ‘ 
eo 1t 1 1 163 ee a aa 2 105 101 JEDD HIGH C 68,C,'41.105 104% 105 + \ 4 104% 
162 123 ALA GT SOU (ft7)......100 17 18 — 700 165 ; ' “ fp F 
162 124% Do pf (#7).. 160 159 159 — 4% — 140 166 338 1%IRON CAP COPPER... 3% 3% 3% — %& 400 .. 171. 100% KEMSL MILL 6s, 1942..159 153 153 — 6% 51 
3 3% At, Top @ S F rts, wi. 3% 3% 3% .. 15,000 .. ai 11. JEROME VERDE D - 1 1" os 1,000 99% 95% Koppers Gas Coke 5s,’47 99% 99% 99% + % 69 99% 
27% 20 CHI, M, ST P&P, new. 26% 24% 26 — %& 15,000 25% . : ° : 101% 100. LACLEDE GAS 3%s,'35.101 101 101 “i 1 101 
44% 27% Do new pf ° 44% 41% 44% + % 26.900 483% 5 45 KERR LAKE (12c).... a 46, a a 20,000 is 107 95% Lehigh Pow S 6s, 2026..105% 105 1054 ~''y IT 106 
3% 1% Kirkland ...... .....-- 2 % %+ % 20 .. 97% 96 Libby, McN & L 5s, 1942. 964% 96 99%+4+ % 95 96 
a a aw Sennen. = = =m Pm res 2% .65 MASON VALLEY 1% 1%- It 2,800 1018 a5” Lone'8 be y= iss va eee ion ; 
-O) ooh) Se 2 . 72 .- - .* > ne St Gas 5s, 1942. 100 99 0y%+ 3 40 100 
6s 40 PIEDMONT & NOR... 37% 37% 5T%H— % Mm 5S 4% 3% Mining Corp of Can.... 4 4 4 + % 200... — = : ” . % 
IST 150 Pitts &@ L E (f10).. 152% 150 *1 3 500 155 103% 98 MANITOBA PR 5%s,'51.102\% 102% 102% — % 27 102 
«194% 178 N J ZINC (f12)........ 186% 184% 184% — 14 170 184 105% 103% Mass Gas 5s, 1940 105% 104% 105 + | 73 104% 
STANDARD OILS. 30% 18% New Cornelia (2)....... 29% 28 29% — % 5,000 29 101% 93% Milwaukee G&L 4%s,’67. 101 100% 101 + % 20 101 
139% pd 7S ae (4 es cae. ee to 138% ~ * ao 9 100 §=695% Midwest Gas 7s, A, 1936 99 99 99 a 14 99% 
: 7 7 Mh — 2 18 10%N uras R (#2). 17 6 7 = § 500 16 101% 97% Mont Ward P 46.101 100%101 — 4 0 101% 
ath int — oot og al os. ae ist isn inn rs so vs 10% 3% Nipissing (30)........... 6% 3% %% — bya 1,700 5% 101 ” oon Mo kat $45," ‘79, = w i 100 29% 100 1 y e ie . 
“3% .73 Atlantic Lobos......... 1% % m+ % 1,500 wa 28% 19% Noranda ...... ........ 24% 23% 23% — % 2,000 23% 102% 99% Mont L H & P 5s, A, 11% 101% 101% + %& 7 102% 
6% 2% Do pf aneeeedneees 34% #3 re 300 3% .80 North Butte ........... 1% 1% 1% % 2,600 1 104% 89% Morris & Co 7s, 1930.. 99% 98% 98% % 135 98% 
uo 4} BUCKEYE PL (4). B7% 57% WKH+ % 300 58 1% .40 OHIO COPPER .....,.. 99 .80 £99 +.07 8,700 .96 102% 98% NARRAGAN CO 5 %101%101% 4+ % 126 101% 
103. «98 Nati Distil Prod 2 101% 102% + 1% 13 1024 
22% 16% CONTINENTAL (1)..... 21% 19% 21% + 24 67,900 22 46.10 raneae Pee. Soke “te “he “et. a 108 98% Natl P & L 6s, A, 106% 107 — % 27 107% 
137 = 8 )=6Cumberland P L (8).... 92% 92% 92% + 2% ae 2¥e 1% Premier Gold (32c)..... 2% 4 2% . 3,700 “ 104% 97% Natl Pub Serv 6%s, 55.1084 103 103% 32 103% 
110 102% Neb Power 6s, A, 2022 109 109 109 -j 2 im 
1% 47 EURE > % 61% 64% — 2% 50 64% 2% SHATTUCK DEN ...... 11% 10 10% — \% 6,000 11% 102% 92 Nev Cons 5s, 1941 98% 98% 98% .. 4 
8% 47 EUREKA P L (4)...... 64% 61% G%— 2% 150 64% 2% Sou Am Gold & Plat.... 2% 2% 2% + % 1,400 .. 96% 95% N Y Power & L 4%s, "61 95% 95% 95% —% isn”. 
: 3% 99% 98% N O, Tex & M 4! 98% 98% 84 «of 
"i J ‘ - , 100 - ss ™ a 4 
13% oh ey ee aay a” e+ < wi of 4 5% TECK HUGHES (725c). 104% 104% 10% — X% 100 10% 100% 98% New Eng G & E 98% 98% — % 98% 
Gon, 351 Do ay old. oe — 13 400 1 Tonopah Belmont ..... 1 1 1—*,% 100 «1% 93 92% N Y, N H&H 4%s,’67,w i 9: 92% 92%+ % 93% 
, hl p waeuseqewss € " -10 Tonopah Ext .......... Al .10) 18) $01 11,000 .12 124% 98 Nicholas & Shep 6s, 37.120 119 120 441 121 
R - » P . ”" sa . 1% Tonopah Min (15c)..... 2 2 os 3,000 2% 107 (104% Niag Falls Pw 6s, °50.106 105% 106 ae 
54 HUMBLE (f2).......... 68 66% 67% — 4 9,900 67% 101 96% No Ind Pub Svs 6s,'66.100% 10014 100% 100% 





3 .33 UNITED EASTERN ... . 


> ou 17 : 45 ie 8,000 .50 131. 110 Nor State P cv 6%s, °33.128% 122% 123% — 4% 448 1244 
123% ILL PIPE LINE (12). ah ; 4174 —4 300... 34% "22% Un Verde Ext (2)...... 26 sie . - 


59% 2200 59% sess 25% 104% 102% Do 6s, g n, 1933. W4% 104% 104% + 1% 22 





















































































37% Imp Oil of Can 11%). b 2, 1% .20. Unit 
o : * % .2 y Gold y Ee 
28% Intl Petroleum (c75c). ST + % 16,100 36% 7™ 4% Utah Apex — % 90 5 hay4 80% OHIO POW 4%s, D, 1956 954% 9 9%+ 4% 73 o5Y 
. A ; ; P F 107% 105 = =Do 7s, 1951 ... 1066 105 1066 4+ % 3 
13% NAT TRANS (+1.12%).. 21, 20% 206+ % 600 . 3% .73 WENDEN COPPER 1% + % 8,600 14 | 102% 97% Do 5s, B, 1952 101% 101, 101%... 19 101 
saw row York Srenett....... Sb Soe seat 500 94 07.02 West End Ext.......: } 02° —.01 1,000 .. 101% 97 Ohio River Edis 5s, °51..100% 100% 100% 4°°% 7. 
70 North Pipe Line (78)... 93 92% 983 + . 13.04 West End Cons......... 05 05 105) +.01 1,000 101 99 Oswego Riv Pow 6s, °31.101 100% 101 2 
52 ) > OIL (8 ee 6 65% x «2,000 6 ¢ _ 
Oe ee eR) oS = eS %® | 99 .20 YUKON GOLD ......... 72.67.72 —11 2,700 100" S04 Parme FL és, dt'wt io” gonino” + i Me 88h 
12) PENN MEX FU EL..... 38 «35% 388 + 1% oy 2 Ge, St, w1..100 SEI + hk SS 
, 45% Prairie Oll & Ga | 49% 48% 49 — BONDS (Sales in $1,000). 100, 25% Park & Tilford | Be agit a A a 
132" Prairie Pipe Line (iO). .188% 155% 186% + | 104 99% Pa P & L Ss. D. 1953. "-103% 103% ioe + % 42 «108% 
Th - 72 - 101% 100 ABBOTS D'RIES 6s,'42.101% 101% 101% + \% . 103% 99 Be ie, B ons 108% 1033 103 ‘ H 4 
% SOLAR REF (10)......178 178 178 + 2% _10 178 102% 28% Alabame Pow 5s, 1956.102% 102 102 — % a 106 102% Phila Elec ‘5 5 106 105% 105% —" "1 “4 * 
% Southw Fenn P L (j6).. 73. 70% 73 — 2 300... 95% OP an 9% + 4 211 95% | 100% 93% Phillips Pet. oy ost sara 2 1 (1 
34% South Penn (2) . 384 38° 38 + % 400 37% | 66 40 Allied Packers és, i930: 46 4646 +1 : Be 106 99% Phila Rap 6s, 1962 1084 10h 10st SF: 
15% Southern Pipe L (2)..... 21 20% 20% — 300. 76 30 Do 8s, 1939. -... 45% 45 45% .. 46 45 101 9 Pitts Screw & B oa, 8% oer — 3° 2 6 
64% Stand Oil of Ind (3%). 78% 77% 78% — % 19,700 79% | 101% 99 Aluminum Co 5s, 101% 101% 101% + °° 88 101% 9% 98 .Phila S is —_— es : /- 
14% Stand Oi! of Kansas.... 15% 14% H%— ‘ey 1,400 .. 109% 101% Am G & El 6s, B, 2014.108% 108 108% 4+ \ 140 109 : 4%s 99 «99 e 
130 111% Stand Oil of Ky (t4%). - 129% 123% 1244 + 2% 4,400 129% 95% 94 Am Cyanamid 5s, 1942.. 95% H% 94+ % 59 95% 99% 94% Do 4%s, 1957 99% 99 99% 4°'1 ee 
10% 40 Stand Oil Neb (12%)... 42 4 sit ae an 99% 98% Am Nat Gas 6%s, 1f 99% 98% 99% — % 319 99 99° 98 Potrero Sug 7s, i947 98% 98 98 > 2 oa 
87% 72 Stan oO (2%).... 7 4 1,400 .. 108% 100 Am Pw & Lt 6s, 2016..108 107% 107%. 116 108 99% 95 . bs, E.'56. 99% 99 90% 3 ; -_ es 
122° 117% Do pf (7).............120% 120% 120% 30 120% 99% 94% Am Radiator 4%s, 1947. 99% 99 99% 4° % 20 99% | 100% oT Aen | oe hy es ee, ee, a 
% ™M 141 138% 1401 % 4.700 140% | 106% 103, Am Rolling Mills Gs, "38.106 105% 105% — % 30 104% | 90% 98% Pub Ser H&G 4yo, 67 90% 99% Dey oth 2% 
149% 95% VACUL WR onneanccke 38% A—- “% 4,7 109 100% Am Seating 6s, 1938. 101% 103 : 25 102% Aten tile i : > —— 
102% 101 Am Thread 6s, 1928. 101% 101% — YX 5 101% 104% 100 QUEENSBORO GAS & 
MISCELLANEOUS OILS. 102% 101% Anaconda 6s, 1929. 107% 101% 101% + % 22 101% ELEC 5%s, A, 1952 * 104% 104% 1048 as 
2%, 43> AM CONTROL 1% 07 193,900 1% 99% 95% Appalachian’ Pw 5s, 99% 99% 9% + 4% 63 90 “ii MT ee ee See 
- " a 4 eeerere - ¥ 1 > o Ki 
* "2% Am Maracaibo........ 2% 3% + % 12,000 4 oe Sees oie eS ee. Te 97% 95 REMING ARMS 5%s,'30 954% 954 94+ 4% 3 9m 
2 1 102% Assoc Elec 5\%s, 1946. 41 6+ % 99% 91% Richfield Oil 6s, A, ‘ "i, ¢ * 
6% Ark Nat Gas (48). tee au % M—- % 1 .. 103% 100% Assoc G & E dis, 1977. 102% 100% 102% + 1% AS. ES + WD 
DGG -Seccsdexcuc coeee 2% 2% 2HE+ % 1,000 .. 97% 83 Asso Hardware 6%, '33 84% 84 4%— % 97% 96 n ee : 
21% 15% Atlan Fruit & Sug 85,'49 21 0 2% — 14, 0 .. 4h 4 8ST L GAS & c 6s,’ 47 6% 96 6 — ¥ 19 
BE Fe RAR, oe ver, eT 1% 85" Do Ge, 1055, ex sock: Son Bee Ben 
4 2 t- seenbenek ae : i + me, D4 . d 
a ee ore 100 97% BATES VALVE BAG 6s, 70 65 Serv-el, Inc, 58, 48, wi 70 67% 69% 4'ix 343 °p 
40 07 CARDINAL PET 4 1942, with warrants... 99% 99% 99% 21 99% 89 16 Serv-el' Corp 6s, 1931 29% 21 28 + 9% 19 21 
“4 14% Carib Syndicate.. a 103% 97 Beacon Oil 6s, ‘36, w w.102% 101% 102 — 4 15 103 98 95% Shawinigan W&P 4%s,'67 96% 96% 96% + % 166 6% 
"8% 40% Cities Service (71.20). % + 104% 101 Bell Tel of Can 5s, 1955.104% 104% 104% — 12 104% | 101% 94% Shawsh'n M 10-yr 7s,'31.100% 99%100 4 % 48. 
95% 87% Do pt (6)... kal 104% 101% Do is, B, 1957....... 104% 104% 1044 — | ee 98% 97% Shell Pipe L 5s, °42. 98% 97% 98% + % 5R5 
8% 7 Do ee 99% 95% Beaverboard Co 8s, - 6 96 96 % 33 «(96 99 92 Sheridan Wyom 6s, ’47 96% 964 9644 Y 8 
884, 80% Do pf BB (6). oa 103 100% Boston Cons Gas 5s,°47.103 102% 108 + ¥, 82 103% 99 98% Sine Cr Oil 548, A.,'38,w i 99 98% 98%  ..~ 0 
9% 6% Cons Royal (0c). + _. 100% Boston & Maine 6s, °33 103% tes 108 — % 12 103% = 198% ~ nider Packing ‘6s, 1932.104% 103 103% —"% §9 103% 
a2 , ~ > tetemede \ 3% o 5s, A, 1967 p *%’+ 4 224 98% iS ) oss-Sheffield 6s, °29...102% 102% 102% — 9° : 
ate oe Colombia "Syndicate wei + 92% = Brunner T&eE Ts, 39% 39% 39% — % es 116% 108% Sou Asbestos 6s, "37,w 1.116% 108Y% 109 * 93 106 
3.4) Crown Central Pet..... on 48% Do ctfs of dep 39% 39% 39% — % 1 .. 99% 96 Solvay & Co 5%, siPte 20% 98% 90 101 
, . 105 10 Buff Gen Elec 5s, 1956105 1044 1034 Pas 103% o0% Southern Cal Ed : 103% 103% ; 13 
ms 108% 97% Do 5s, 195 4 102% 102%, _" ; 
> » . o wes 3 ss 3 eee 2 2% — ¥y 4 PY, 
| eee :::--.-- BM M- 2. ee: 114 111 CAN NAT 7s, 1935....113% 113% 118% — % 12 114% | 108% 1001 Do Be, 1902 |”. % 102% 102% 7 2 ae 108% 
12.74 Derby Ol & Refs) 1 1) % SOO .. 104 100 Car Pw & Lt ‘5s, 1956..103% 103% 108% + % 47 108% < 7 
_* . 64% 54% C, M,St P&P adj 58,2000 64% 6% S. — % i,725 64 3% soit So Ga G 5s, 1937, w i. 95% 9%— % 20 
. ——o . . —— 5 96% 91 MOOR, TUCOsne is sceees 96% 95% +1 927 96% Southern Dairies 6s, °30 6 99% 9% \Y, c 
2 0 Giltiia nd “etl cove pa 33 53 35 at OD rin 87% 74 Chi Railways 5s, 1927.. 836% 85% 86 + %\& 4. 108% 96% Southeastn P&L 6s. 2025.106% 106 106% . 86 106% 
1a | 86 Guif Ou of Pa Cingy ite 110% 116 +4 1% 12,500 115 99% 98% Chi Pneu Tool 5s,,42wi 99 98% 9 + % si 112 101% Southern Gas 6s, 19. 104% 104% 104%. 2 
. oiines % % asin 100% 98% Cin St Rwy 5%s, 1927.100% 100 100% +4 % - 3 102 94% SouthwestG&E 5s, A,’S7. 98 2 98% 98%+4 ¥% ur: 
5 4% HOLLY m% 5 200 103% 98% Cities Service 6s, 1936..10384% 103 103% . 45 108 108 «699% S W P & L 6s, A, 20 3 «107% 108 
. MEE scocsesesore os & ~ . ™ - 91% | tye eee #1 oo" “ — & 114 91 ioe 100 Stand Invest 5s, 1937..108% 108% 108% — % 
o — - — ‘ ‘ 98% 97 Cities Serv P&L 5% 97% 97 - 164 97% 108% Stand Oil of NY 6%s,'33.104 103% 104 : 
2% .80 INTERCONTL PET ..., 2 1% 1% — % 4,300 1% 96% 93 Cities Serv Gas 5%, '42 95% 95 MY — Y 72 95% | 100 98% Staley (A B) Mtg 6s,'42 90% 99 «99 
— — “a » 1% 105% 103% Clev El IHlum 5s,A, °34.105% 1054 1054 — \ 1 105% | 100% 99 Stand Pow & Lt 6s, '37.. 99% 99 99% 
1% KIRBY PET .......... 1% % I% 600 1% 935% 93% Col Ry & Pw 4%, 95% B% 9%+ K 46 9% | 103° 88 Stutz Motor Car 7%s,’37.96 9 95 — i 
R Lae ‘ oe a 101% 95% Com'w'lth Ed 4\%s, 1957. 101% 100% 1014 4+ 4 3 ae 9 94% Sun Maid ale 6%8,'42 97 97 wT. % 
% LEONARD ...........-. 6% 1% 6% + % 6900 .. 98 91 Com Larabee 6s, 1941.. 92% 92 92%+4 \% 8 92% 102. 99% Sun Oi) 5%s, 1 seeee102 101% 101% — %& 
os inne ENA iatees -- as yu 31.200 1% | 107% 106 Cons G E Lt & P, Balt i 100% 99 Swift & Co 5s, ores 100% 100% 100% 
3D My TD... ‘ + % 31,2 te Be, GE. cecssccased 0 OT 107 se «a 
, 2 Y on : : » ‘ > , ‘ 
HT Moriade @ aieccs-.: “i Siw Sie — "he toe SO | tha “thy comm ‘Rau isi 'oe "ae ‘ae —* 3g 1% | 0h gah Teas Fe Se to. sox go omy 
= 13 Mexico i» ponianed as oo a a re bpory - 104% 100% Cont G nN ishern 8X u. co 104% 104% + \ 5 104% 119 97% Transcont! Oi! “s. 1940..112% 110% 111 — 2% 99 111% 
2 BY exico-Ohio ..... a 3 ¥ % 13, 101 7%.Cons Publishers 8," e+ ¥ 6 98% > 
29%, 22% Mountain Prod (2.60)... 29 28 28% — % 20,100 27% 101 t See Su, 1952 99 99 a ae , I 3c 5 D. 003 d y 
ig “1 Mountain Guilt (i2e.. 1% 1 1% .. 1.400 180 | Oda Be% Cont Ol Sigs, 1937. 8% 98% —"% 86 .. on ‘- meunee Lae oO et % o- 
97% 93% Cosg-Meehan 6s, 95% 95% .. 89% 69% Un Oil Prod &s, 1931.... 69 69 68 —j 3 
1% 23 NAT FUEL & GAS (}) 27 % yoo = 8 oe Cyahy — Ss, 1937. 97% Res, Bis, + % 23. 100° «98 «(Un Lt & Rys 5%s, 1952. 99 98% 99 + % 666 99 
5 % New Bradford (30c).... : f 101% 97 jo Se, 1946........... We 100% + 8 100% | 112 100% Un Ry of Hav 74 111% 111% 11% 4 4 Re 
6% 4 New England Fuel (1). — & 200 .. 103 U S Rubber ¢ 71928. 100% 100% 1003 . ‘ 
16 9% New Mex-Ariz Land. — % 800 ‘9% | 107% 100% DET CITY G 6s, A, ‘47.1074 107 107 — % 16107 | 103% 90" Do tue 1028. 100% 100% 100% —" "3 3 
13% 9 New York . + % 1,100° 13 104 90% Do 6s, B, 1950....... 108% 108% 108% + %& 31 108% 103% aK Do 6%s, 1931....... 102% 102 102% + — 
12% 9% North Cent Texas (60c). — % 200 «11 105 100 Det Int ‘Bria e 6%s, °52.102 101 10% + & 259 102% 108% 97% Do 6%s, 1932..........101% 101% 101% — \ 11 101! 
See <ee FUUGOD pec ctcdccsces d . 5,000 .., 101% 100 Do 7a, on... 101 100% 100% + \& 97 100% 108% 97% Do 6%s, 1934....... .101% 101 101 — Yy 5 101% 
: : ; 100 «98% Dix Gulf oeus. A,'37,ww 99% 99 M+ 144 99% 103% 97% Do Gis, 1985..........101 101 101 <" 101% 
‘ ME PANDO ...c.c0.i00s OS Mh & % 6,000 4% 103 7% Do 64a, 1986...... 101 1¢1 101 in 2 
i LR pameges OD casvas cons *% «8 ’ re 4 ee 1% 98% 064 ls eh -SCHILD 6s, P 1093S De 44s, 1037..........100% 100% 100% — “% 27 101% 
3% 5% Pennok ........... ; 2 = DN addsent een ecs td 4 97% 97% 97% . 3 97% | 108) «(af Do Gs, 1938..........102 101%102 +41 2 
M2 97% 38 Elec Refrig Gs, 1936.... 72% 06% 71% + 6% iT #9 104% 97% Do O%s, 1940..... 102% 101% 102 + % 5 
15% 3% REITER-FOSTER — % 5,200 5 96% 92 Empire Oil & Ref 3%s,'42 99% 92% 92% — % 216 92% | 104” 101% U S Sm & Ref bigs, "35.104 103% 109% — % 18 104% 
7 4% Ryan Cons ..... 7 65 04% 91 Utilities P & L 5%s,A,'47 92% 92 92% + \ 62 92 
SALT CRK C (8c). 4 4,6 7 ugar , 33..... 7 Ms . +s 08 7OLINE OI! 25.106 106 106 
Salt Creek Prod (3). — \% 24,400 34% | 90% 50% Fisk Rebber aie, 1031.. 99% oor OA | 12 96% | 108% 104% VALVOLINE OIL 72,°35.106 106 108 - .. 2 
er > ae = 97% 924 Fla Pow & ie 1954. . 7% i on 145 97% | 88% 70% Van Camp Pkg 6s, ‘41.. 80 80 80 + % 3 
98 95% Firestone T & R 5s, 1942 98 96% 98 + IK 150 98 
TIDAL OSAGE (1) .... : -. 7,000 19% 102 93% WARNER QUIN fs, '42.100% 100% 100% — 44 47 100% 
Do non-voting (1).... 18% 17% 17% — % 2,300 18 93% 87 GALENA SIG 7s, 1930.. 88 87 87K&— \% 13 87% | 111% 80% Warner Br Pict 6%s, M% 9 Me + 3 1. 
Transcontinental pf (7) 88 82 5-8 300 8S 97% 95% Gair 5%s, 1042......:... 974 97% 97% + Y% 3 97 99 90 Webster Mill 6%s, 1933.. 96% 96 28%+ % 16 6 
100 «= 84% Gatineau Pow 5s, 1956.. 99% = 99%— % 91 99% 96 96 West Tex Util 5s. A, 5796 96 % 1 s 
2344 i _ VENEZUELA MBX..... 19% 20 — % 1,700 19% | 103% 984 Do 6s, 194 . 1038 102% 108 + &% 11 103% | 100 96% West Pow Corp 5%s,'57. 99% 99% 99% ..— 17 99% 
7% 4 Venezuela Pet ...... ‘ ™% 4%— | 2,100 147 100 .Gen Am Invest 5s, A,’52.139 135% 1 + % 39 145 103% - 98% Westvaco Chior 5%s,'37.102% 102 102% + % 6 .. 
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Transactions on the New York Curb Exchange—Continued 




















Range. ae 088 Wed.” Ronse. 3 —_ Net Wed.'s | Range, 1927. Net Wed.'s 
ue. Low. High. Low.Close. Ones Sales. Chone. High. High.Low.Close. Ch’ge.Sales.Close, | High.Low. High.Low.Close. Ch'ge.Sales.Close. 
4 ’ 300 : se — ¥ | ery 102 rr G memAy CONSOL MO. 95% 90% Nuremberg 6s, 1952 91 Mi% 1 - % w 91K 
4% Wise Cent Ry Seaadian pa ng : m CIPAL 7s, 1947... 98% 98 8% + % 15 9My 94% 94° N Germ Lloyd 6s,'47, Wi 94% 94 HEF & 234 
— - s 99% 91% HAMBURG ST Gs, 1946. 094% 92% 92% — 57 03% 100% 95 PRUSSIA 6%s, 1951 99% 95% M%—. K% a MK, 
%% 92> ADRIATIC ELEC 78,'52 95 4% o4y% =«Cw«w 1 103 «89 Hamburg Elec 7s, 1935.. 99% 99% 99% .. 16 100% %y% 1 Do ts, 1952 92 91 92 + % 17 92 
yo% % Agric M Bk of Col 78,'47 97% 97 T+ G .. 98% 93% Hanover Cred I Gs, 193194% 4 MF — > “ os a a @ He Oe eee ve 
9% O5% De Ta, 008.-.... 20566 98 97% 8 + & fee a 98% oye Fen 3RANDE is, 1966. 97% 97 27 — & 10 oT 
924%, 8 Deo Ge, 1987.....c0.656 D1% 91% + 1% 95 89% 102 89% INDUS MTGE BANK 97% Do 7s, 1967 1% 96 6% — % 3 6K 
» OF F FINLAND a. -“ 100% 100% ind — ss 20% 11% Russia 5%s, 1921 -. 14% 144 14% — & Bs ‘ 
102% 1% BADEN is, 1951........ 97 %% OT — % 8 97% 97% 7 Irish Free St 5s,'60, wi. 97% e ol... 20% 11% Do 5%s, 1921, ctfs dep. 14% 14% 14% — % 14 .. 
99% 93% eer of E Prussia Land os may 00% % 20 94 91 Isarco Hydro 7s, 1952.. 93% 12% 23% » % RX 93% 20 ive De 64s, oe ae dep. 154% 14% 1544+ 40 1K, 
eeees q - “+ 2 2% 0 1f ° We Wh Tt 1 0 7 
o eae. Fe tea, io O44 O4” 4° — % 9 98% | 92% 82 JUGO MTGE BK 7s, 5784 83 83K + % 7H 84% 1 ices Mate FE Ts, 1045 bes ; ey re = 
) lin City Elec 6%s, ‘29 98% 98' % WB .. . KING OF 8 a - . Bt, 1066.... S25 324 oy + 3 a 
hls, 2 Brasil Gay 1057...-2 5... Sm SOR Ste — aie diy | MEN OK KING OF SERAS Te, We 65% GF B+ % HE MOK | 10H ‘Bin Saude Balls tatoos 0" woe eS 
ot re 2 - ‘ . + 19% : ‘ , a. a 
yea oe Bo Te, 1830.n= 2s 100 ee ce 8 ag | ee OC LAMRARD UE. Oe, AO OH OM HOF OMT Os Stinnes (H) 78,A,'36, ww 94% 93% 94° + % G4 93% 
94% Do is, ERE Ny 18% + % 6 99 112% 98 MANSFIELD M&S7s,’41.104 102 102 mn 22 104 M% 0 Do Ts, 1946, w w..... 93% 938% B3%+ \% ay. 
97% Burmelstera Wain “és, 4097. 97 «27 «6+ ~«(& 1 %% 101% bn “a ex war.. %% 96 %% + % oe 102% 101 Swiss Govt 5s, 1929...102% 101% 101% — \% 1% 101% 
6 9 CENT BK GERM 6s,°5190% 9 90 .. ee ee 2 mt HF 8% TL tssy 108 TIETZ «L) THs, 1946..190% 129 130 + 2% 4 
% 9 Do 6s, 1952 .......,.. 9 90 9 .. rad 99% 05° Mendoza Tis, i93i +e Bix iS" & D: Tia. 108, ex war. 1GiK 102% 02% % 42 
96% 93 City, of Brisbane a, 1ST Otis a | i ttial Me, 91 Meridondale El Te, ACT 98" 94% 95 O. R2 95 88 8692 Tyrol Hydro 7s, 1052... 93% 9% 98 % 
97% 7% Cordo is, 7, wil. a is * ‘ ** 99) Mtge Bk of Chile 6s, ‘31 97% 96% {7 y, O23 .. IE IR 7 i.e 92 
98% 96% Cuba Co 6s, A, 1929... 98 97% 97% — % 30° 97% i Sey 4, Mtge Beak of Denmark —* 10a bs “is ae. whores 102 100% 1 1% ie Wi% 
114 110% Cuba Tel Ist ref 7%s,'41.112 112° 112 + 2 .. eee sg 145 1G 00H 100%. 12 100% | 99 90 United indus Gs, isi. 934 92° 98 — GQ oat. 
300% 97% DANISH MUNIC inn 3s 98% 98 98% + % 8 99% | 95% 91% Mtge Bx of Bogota is 47 92% 91% 92 . 96. 91% | 99 87%U S Works Gis, A, ‘47. 90 87% 89% 4+ % 81 93 
wy 8 Dantsic P & W 6 5. 86° 8% BRL K 1R KT 94 91% Montevideo fis, 1959..... 93% 1% 98% 4° °% 33 98% shin Comiee ene 
4 F y 0 7 a ~ s ee Mn c. 6s,'52,w i 90% 90% 90% - DOE 
102% 90% —_ we * wane te SS bone 101% z 4 = na 101% 100% Norwegian Ti D be, 2 52.101% 101% 101% 4+ %& ee rates in dollars based on last quarterly or am annuai 
97% a Finst BOHEM ee e 1957, A, fe cooees 9 8 95 os 20° 0% *Ex dividend. +Partly extra Pius extre stock. Payable tr 
. ‘ORKS 7s, 10957.... 91 oo =f er 95% 0% Norway Mun “pk 5s, "07 95 98 95 - BS. «0 cash or stock. b Payable fa AW, ¢ Paid this year, _ sisi 





The Annalist Index of Stock Market Leaders 


Continued from Page 3 





points, the first will have ten times as 
much influence on an average as the 
second, assuming that one share of each 
is included.* 

The best way out of the difficulty 
seems to be to assign weights to stocks 
which it is desired to give the same influ- 
ence on the average, of magnitudes in- 
versely proportional to the average width 
of the price fluctuations in the stocks. 
The principle is the same regardless of 
what measure of the average width of 
price fluctuations is used. The standard 
deviation, the average deviation, or an 
average of monthly or yearly price 
ranges may be used for this purpose. 
The average deviation of daily mean 








*For 1 a di i of this 
problem the reader {s referred to an article, 
‘An Index of Industrial Stock Prices, 1883- 
1926,"" by merson Wirt Axe and Ruth 
Houghton in "The Annalist of April 30, 1926. 


prices would probably be the best inverse 
weighting factor to use, but its computa- 
tion would evidently be too laborious for 
practical purposes. 

In the index of industrial leaders 
weights have been assigned on the as- 
sumption that stocks weighted inversely 
by their average ranges will exert the 
same ir fluence on the composite. In the 
case of United States Steel and General 
Motors, weights were arbitrarily in- 
creased in order to give these stocks a 
greater influence on the composite, ‘in 
recognition of their greater importance 
as market leaders. The following table 
shows the relative influence in the com- 
posite assigned to each of the eight stocks 
included. The actual weights are ad- 
justed to give the above proportionate 
influence on the basis of average monthly 
ranges of the stocks in question during 
the year 1927. 

In an index of this character, substitu- 


tions will evidently have to be made with 
more or less frequency because of shifts 
in market leadership. The index at pres- 
ent runs back only to July 1, 1927, and 
no substitutions were necessary during 
the last half of 1927. When substitutions 
become necessary in the future they will 
be made by dropping the old stock and 
adding the new one at a weight deter- 
mined by the relation of its average 
range to the average range of the stock 
discarded. From this point on a fixed 
quantity will be added or subtracted 
such that the index on the date of the 
composite will be the same with the new 
stock at its weight as with the old stock 
at its weight. The total number of stocks 
used in the index will be increased or de- 
creased as circumstances seem to war- 
rant, proper statistical adjustment to in- 
sure continuity being made when the 
change is initiated. Adjustment will 
also be made to remove the effect of 


stock split-ups. Adjustment will be made 
to remove the effect of cash dividends 
when they influence the composite to the 
extent of more than half a point. So far 
it has been necessary to adjust for only 
one stock split-up and only one cash 
dividend, both in General Motors. 

This index, which is presented on the 
chart accompanying this article, will be 
brought up to date in THE ANNALIST 
each week. The chart will be shown in 
connection with A. McB’s regular weekly 
analysis of “Financial Markets.” — 
COMPOSITION OF THE ANNALIST IN- 

DEX OF STOCK MARKET LEADERS. 


Effective 

Weight. 

SE SD i. 5 id osc eeewancewaeaaae 25 
United States Steel ................... 20 
kk... ree 10 
EE oo n'c's nb op uae s¥hnseesaseueen 10 
American Smelting ‘evesten saa ae 
Hudson ........ beseccsdiadnoeaanne 10 
Mack Trucks as anne savngnee 10 
Woolworth : ena watbaeee 5 
PE itintdéian<a'ba0vaik hen Skee 100 
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STEAM RAILROADS. 
Pe- Pay- Hdrs. of 
Company. “— riod. able. Record. 
Centra} of Georgla....... Dec. 31 Dec. 31 
a Lack. & Western. 8 Jan. 20 Jan. 7 

vabeessisgee sven reeee Ex. Jan. 20 Jan. 7 
Ga. R. R. & Banking. 2% Q Jan. 15 Jan. 2 
Houston & Texas Cen. . — Dee. 15 Dee. 15 
Norf. & W. adj. pf.. +3 Q Feb. 18 Jan. 31 
Pp. C., C. & &. L . 2% — Jan. 20 Jan. 10 
Pitts. & West Va..... 1% Q Jan. 31 Jan. i 

PUBLIC UTILITIES. 

Am. Lt. & Traction. 1 Jan. 16 
DBs sceasedcecocoes 1 Jan. 16 
Am. Water Works..... . 1s Feb. 1 
MR cccrncdsysuaneecocoue . 15 Feb. 1 
Bell Tel. OE Be cccscceccs 31° Dec. 31 
Cent. Hudson Gas & El. 

hs Be. svotadneccnecesel He — Feb. I Dec. 1 
Cen. Power (Neb.) pf.. 1% Q Jan. 15 Dee. 31 
Cen. Power & Lt. pf....- + .§1.75 Q Feb. 1 Jan. 14 
Cen. Pub. S. C. pf......- $1.75Q Jan. 1 Dec. 18 
Cin., New. Cc. L. & Tr. 1% Q Jan. 15 Jan. 1 

Oy uctpeneegn eaten svi 1% Q Jan. 1 Jan. 1 
Commonwealth Edison...$2 Q Feb. 1 Jan. 14 
City Gas of Norfolk. on Q Jan. 3 Dee. 19 
Consum. Gas (Toronto 2% Q Jan. 2 Dec. 15 
Diamond State Tel. Q Dec. 31 Dee. 31 
E. N. J. Power 7% 1 Q Jan. 1 Dec * 
Do 8% pf........+- Q Jan. 1 Dec. 15 
Do 6%% pf.........- Q Jan. 1 Dec. 
Eles. Investors, Inc. : 

Bh. stock) .......-000. - - 
Gen. Pub. S. “$6 Es wcaned $1.50Q 
Do conv. pf.......eee00: $1.75Q 
Holyoke Water Power... 5 Q 
Kentucky Util. pf.......- 1% Q 
Kinloch-Blooming. Tel.... 2 Q 
BE, cuccccccccccevece 1% Q . 
Lynn Gas & Electric. -—/ - Ce 
Mo. G. & E. o. bal pf.- “$1.00Q : 
Mountain S. T. & T.....- 2 @Q Jan. 
Nassau & Suttolk oe Q » 
X. Eng. Inv. & Sec. pf... - b 
Nor. Conn, Power.......- 2: Q ; 
A he | Pro ee oy me 4Q P. 
Nor. ib. Service. _ . : 
Do i it. oe negkaowavnse Q Jan. 14 Dec. 30 
Be OK 8... cc ccccvee ~Q Jan. 14 Dec. 30 
Ohio Pub. S. 6% M Jan. 3 Dec 1 
Telephone pf 8 3 — : _— 26 
OD. ceccceece an. « 
es bs camirameabeee Stk Jan. 31 Jan. 9 
Pertiond ag Hd GB. Races $1 Q Jan. 2 Dec. 23 
Terto | * err 2 Q Jan. 1 Dec. 15 
‘ub. S. of Long Island... 3% — 30 Dec. 16 
fd % Q Jan. 1 Dec. 16 
Vub a M Jan. 31 
M Jan, " 
Do *-M Jan. 10 be 
Pub. M Jan. 4 Dec, 27 
Do -M Jan. 4 Dec. 27 
Pub Q 14 
> Q 14 
Do 5Q 14 
Q 30 
easly Gas i - 16 
ne Ry., L., H. « P. 

PER SEC POO Nye 1% Q 16 
Searitinn Prey «oes 2H 31 
8. W. Lt. & Pwr., A.... 2% — Dee. 31 Dee. 15 

pringfield (Mass.) Rwy. 
Cos. 198 Sestak oe wre $1.60 Q Jan. 3 Dec. 21 
Do pf. plans Ga éene pia we $2.75 — Jan. 3 Dec. 21 











Pe- Pay- Hdrs. of 
Company. Rate.riod. able. Record. 
Spring Valley Water..... 1% Q Dee. 31 Dec. 21 
Tri-City R. & i ag ooenes 1% Q Jan. 2 Dec. 2 
Trinidad Elec. Co........ 14% Q Jan. 1 Jan. 1 
West Penn. Eles, rs pf.. 1% Q Feb. 15 Jan. 20 
FF 2 Serene, Q Feb. 14 Jan. 20 
Corn Exchange .......... Q Feb. 1 Jan. 31 
Far Rockaway Nat.... — Dee. 31 Dee. 31 
Jamaica National ....... 1 Q Jan. 1 . 
Nassau Nat. (Brooklyn)... 3 Q Jan $ 
Wrineo Btate ... cccccstsce 2% Q Dec. 1 
Queens- Bellaire 3 — Jan. 3 
Tottenville Nat. 3 — Jan. 1 
Banca de Sicilia Tr.. - 1% @ Jan. 10 


LAND BANKS. 


JOINT STOCK 


















pee 4 — Jan. 1 
. 1 Ex. Jan. 1 
ne r $ — Jan. 1 
Pennsylvania 3 8S Jan. 14 
FIRE INSURANCE. 
City of New York........ 6 — Jan. 10 Jan. 1 
MISCELLANEOUS. 
Abitibi P. & P....ccccees $1.25Q Jan. 20 Jan. 10 
Acme Steel .......se00% 1 Jan. 3 Jan. 3 
DO ccccccccccccccccccece $1.25Q Apr. 1 Mar. 20 
Alliance Realty .62%c Q Jan. 18 Jan. 6 
Coesecccess 5 Ex. Jan. 18 Jan. 6 
p~ Cnain xe Q Jan. 14 Jan. 13 
Am. Cigar Q Feb. 1 Jan. 14 
Be: GORE oKcscce Q Feb. 1 Jan. 11 
Am. Glaustoff pf.. Q Jan. 1 Dec. 20 
Am. Hardware Corp. Q Jan. 2 Dec. 16 
Am. Milling ......... Q Dec. 31 Dec. 24 
Am. Smelt. & Ref. Q Feb. 1 Jan. 18 
SS arr 75 Q Mar. 1 Feb. 3 
Assoc. Dry Goods........ i Q Feb. 1 Jan. i4 
SU GND Bis ccccdscécacs as 1% Q Mar. 1 Feb. i! 
BD BE Whe osc cccccccccces 1% Q Mar. 1 Feb. 1 
Atl. Coast Fish. pf...... 1% Q Jan. 2 Dee. 22 
— Ice & Coal..... $1 Q Jan. 1 Dee, 27 
DO BE. cccccccccceccseece 3% — Jan. 1 27 
Atl. Refining BE ccccsces $1.75Q Feb. | Jan. 16 
Atlantic Steel ........... 1% Q Dec. 31 Dec. 20 
Atlas Powder pf......... 1% Q Feb. 1 Jan. 20 
Auto. Finance pf....... 38% — Jan. 15 Dec. 31 
Barnsdall Corp., A.... 2% Q Feb. 6 Jan. 16 
DS BD cccccncssegeccseces 2% Q Feb. 6 Jan. 16 
Bancroft (J.) & Sons pf.. 1% Q Jan. 31 Jan. 16 
Bankers Hold. T. pf..... ro) — Dec. 31 Dec. 20 
Beck & Corbit pf......... 1% Q Dec. 31 Dec. 28 
Bem Asi, A.....ccccccees $i Q Jan. 17 Jan. 14 
Q . 17 Jan. 14 
=x. . 17 Jan. 14 
f 1% Q Feb. 1 Jan. 
rece (Ee. L.) Co, pf.....1% Q Jan. 1 Dec. 22 
Buf. Gen. a wh. .164c Q Jan. 2 Dec. % 
Can. F.-Morse pf.. ..+» 1% Q Jan. 16 Dee. 31 
Carey (P.) Mfg.........-- 2 Q Dec. 15 Dec. 14 
De PE.. ncccccccdccscceee 1% Q Dec. 31 Dec. 21 
Cartier, Smc., Pl. ..s.ccsee 1% Q Jan. 31 Jan. 14 
Cerro de Poise Caper ..$1 Q Feb. 1 Jan. 12 
Chapman Valve . 68% re Siar 
Cluett-Peabody ...... -$1.25Q Feb. 1 Jan. 21 
Commercial Credit 7 
Orleans) pf. ... 2 Q Dec. 31 Dec. 21 
Coleman & Bell 1% 3 Jan. 1 — 31 
Cons. Royalty on. 20 Jan. 2> Jan. 16 
Consumers Co. pf 8% — Feb. 20 Fe D. 0 






































Pe- Pay- Hadrs. of 

Company. Rate.riod, able. Record. 
Credit Alliance .......... Tic Q Jan. 15 Jan. 3 

D . sdesccodesdens -+. $1.25 Ex. Jan. 15 Jan. 4 
DO BD sesecaccoces 7A Jan. 15 Jan 3 
2 abaheaeween ae .-$1.25 Ex. Jan. 1% Jan. 3 

(eecepesksane cade 1% an. 15 Jan. 3 

Credit ‘Disc. , Corp of Am. $1 Q Jan. 20 Dec. 20 
rrr rrr Te Q Jan. 1 Jan. 1 
Cresson Con. G. M. & M. 10c Q Jan. 10 Dec. 31 
Curtis Publishing MM 2 Dec. 20 

BOD. oncgnecdcecesécccoeseh 2 Dec. 20 
Detroit Creamery . 3 Dee. 24 
Detroit Motor Bus........ . 31° Dec. 22 
Duncan Mills pf....... Q . 1 Dee, 21 
Economy Groe, Stores. . 1 Dec, 31 
Egyp. Port. Cement pf 3 Dec, 20 
Be: BEE wecwccscasces 83 Dee. 23 

BEE Pe cccvcscncecess 2 Dec. 23 
lass A stock....... % Dec. 23 
7. Bond & Mtg. . 14 Dee. 31 
Sbcvoccseeecceses 14 Dec, 31 
Equitable Real Est. 

(New Orleans) ........ i - 1 Dec. 21 
Eureka Pipe Line....... $1 ‘eb. 1 Jan. 16 
Exchange Buffet ........¢ 31 Jan. 16 
Fajardo Sugar .......... 1 Jan. 16 
Fedders Mfg., Cl. A. . 1 Dee. 21 
Federal Drop Forge. . 24 Dec. 19 
Fed. Metals Corp. ( . 16 Jan. 3 
‘—o. Corp. oe . 31° Dec. 22 

e Pesecsesesetecsores V . 81 Dec, 22 
ritth” Ay 

BB). vccswcdececceses 2 - - & des 
Do pf c0dbnesdegcesie - 2 @ Jam. 8 ..... 
Fisk Rubber ist pf....... 1% Q Feb. 1 Jan. 14 
BS GORe, BE Bh ccccccce 1% Q Feb. 1 Jan. 14 
Orr re 1% Q Mar. 1 Feb. 15 
Fin, & Trad. pf.......... 1% — Jan. 3 Dec. 28 
Frick (A.) & Seas (No.1).25¢ — Jan. 3 Dec. 22 
SS ff wr 3% — Jan. 3 Dec. 22 
Franklin (H.H.) Mfg. pf. 1% Q Feb. 1 Jan. 20 
First Nat. Inv., Cl. A...$1.50Q Jan. 3 Dec. 15 
Do Class aera ilar Ex. Jan. 3 Dec. 15 
First Nat. Pict. ist pf... 2 Q Jan. 1 Dec. 13 
BPO BD leg Bec scrcsccecs Q Jan. 1 Jan. 1 
First Nat. Stores or % Q Jan. 3 Dec. 13 
Flint Kote Co.......... Tic Q Jan. 16 Jan. 10 
DO COMV. PE. .ccccccccces 5Q Jan. 16 Jan, 10 
Wiimt BEBO 2c cc cccccccces Q Jan. 3 Dec. 23 
French Bros.-Bauer Q Jan. 2 Dec. 22 
Pe Oe bese dan scescdccees Q Jan. 2 Dec. 22 
Gen. Alloys Co........... Q Jan. 3 Dec. 20 
Gobel (A.), Inc., pf Q Feb. 1 Jan. 20 
— Securities Q Dec. 31 Dec. 21 

Pon sesvesevesescs Q Dec. 31 Dec. 21 
Great Lakes Trans 5 — Jan. 2 Dec. 24 
PE pvedecvesacevccos 1% Q Jan. 2 Dec. 24 
Herring-Hall-M. Safe.... 5 — Jan. 3 Dec. 2% 
Hercules Powder pf...... 1% Q Feb. 15 Feb. 
itle Insurance.... 3 Q Dec. 31 Dec. 28 
$ pees ebccececvees . 1 Ex. Dec. 31 Dec. 28 
Holly Sugar pf. 1% Q Feb. 1 Jan. i6 
Horn-Hardart 87%c Q Feb. 1 Jan. 10 
apenceseraee Ex. Feb. 1 Jan. 10 
Houseman-Spitzley. xc Q Jan. 1 Dec. 2 
Howe Scale pf..........- Q Jan. 2 Dec. 17 
=“ Sash & Door. 37%c Q Jan. 2 Dec. 21 

TD BE. snccesxesses 1% Jan. 2 Dec. 21 
ind. Royaities ape 30 Jan. 25 
intertype Cort 15 Feb. 1 
DO cccccccccsecs 15 Feb. 1 
Johnson- Stephens-S. Shoe.25c 8 Dec. 24 
Johnston Paint pf........ 2 Jan. 2 Dec. 16 
Judson Mills pf.......... 1% Q Jan. 1 Dec. 24 





Pe- Vay- Hdrs. of 





Company Rate.riod. able. Record. 
Kaynee Co i2%e Q Jan. 15 Dee. 31 
Do 12%e Ex. Jan. 2 Dec. 20 
Lawton Mills ° $1.50Q Dec. 31 Dec. 28 
Lehigh Portland Cement 
com. & pf 100 Stk Feb. 1 Jan. 14 
Lessings, Inc 1 Q Jan. 31 Dec. 29 
Loew's Boston Theatres..tic Q Feb. 1 Jan. 21 
Loose-Wiles Biscuit 40c Q Feb. 1 Jan. 18 
Do 2d pf. $1.75Q Feb. 1 Jan. 18 
Lynchburg Found: y in Jan. 3 Dec, 24 
Do Ist pf $ Jan. 3 Dec. 24 
Do 2d pf a Jan. 3 Dec. 24 
Mass. Bond & Ins Jan. 1 Jan. 4 
Miami Copper Feb. 15 Feb. 1 
Manning-Bowman, A Jan. 3 Dec. 21 
McCaskey Reg. ist pf Dec. 31 Dec, 22 
Merch. & M. Trans Dec. 31 Dec, 15 
Mich. Cop. & Brass Jan. 2 Dec. 27 
Morris Plan (N. Y.) Jan. 3 Dec, 28 
Do cx. Jan. % Dec. 28 
Mount Royal Hotel pf Jan, 2 Dee, 17 
Nat. Radiator pf Feb. 1 Jan, 26 
Nat. Shirt Shops pf Jan. 2 Dec. 28 
New Orleans Land Dec. 20 Dee. 17 
Ohio Confection, A Dee. 15 Dee. 5 
Oll Well Supply pf Feb. 1 Jan. 12 
Outlet Co Feb. 1 Jan. 20 
Do Ist pf Keb. 1 Jan. 20 
Do 2d pf ‘ Feb. 1 Jan. 20 
Pac. Steel Boiler Jan. 15 Dee. 31 
Packer Corporation Jan. 15 Dec. 30 
Packard Electric Jan. 15 Dec. 30 
ied Jan. 15 Dee. 30 
Pac. Port. Cement pf Jan. 5 Dec. 31 
Palmolive Peet Co Dec. 20 Dec, 14 
Do pf. . Jan. 1 Dec. 16 
Perfection Stove Dec. 24 Dec. 20 
Postum Co., Inc Feb. 1 Jan. 15 
Rogers (Wm. A.) pf Dec. 15 
Ryan Car pf Dec. 31 Dec. 19 
Salt Creek Prod. Assr ‘ Jan. 14 
Sandusky Cement Dec, 24 
0 Re Dec, 25 
Sayers & Scoville Dec. 20 
Do e Dec, 20 
Do pf... Dec. 20 
Sears, Roebuck & Co ° 


Schwartz (B) Cigar pf. A.5 


a 
7 
- 
= 
- 


Scrugges-V.B. D. G. ist pf Dec. 22 
Do 2d pf Dec. 22 
Securities Investors Dec, 22 
io p P ‘a Dec, 22 
Securities Mangem’t, Cl. A Jan. 1 
Sheafer Pen y es 


Stanley-Crandail Co. of 
Wash 





. 3 Dee. 31 
St. Lawrence P aper M. pf . » Dee. 26 
Stedman Prod. pf - 2 Dec. 
Sterling Products . F ‘eb. 1 Jan, 16 
Sullivan Machinery : $1 Q Jan. % Jan. 1 
Swift International 60c — Feb. 15 Jan. 14 
Tide Water Oil °% pt 14% Q Feb. 15 Jan. 16 
Troy Sunshade ..ie Q Jan. 3 Dec, 20 
D Savksssecacs ..23e Ex. Jan. 3 Dec, 20 
Do pf. ... 1% Q Jan. 3 Dee, 20 
Truscan Steel 30e Q Jan,15 Jan. 6 
United L.A.W. Gorp. pf.. 1% Q Jan. 1 Dec. 18 
Jnited Cigar Stores pf...$1.50Q Feb. 1 Jan. 1% 
U. 8S. Radiator we Q Jan. 15 Jan. 3 
Do pf. 1% Q Jan. 16 Jan. 3 
William Tool C orp. pf 2 Q Jan. 3% Dec. 20 
Zellerbach Corp. Mk Q Jan, 15 Dee. 9 


*Payable in stock 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN 


MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 


——— 





GOVERNMENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1945............ 82% %% 
AUSTRIA: 
8 Austrian 6s, 50-year oe t kr. 
J pCO) nc ccccccccccccccece ll 
BD Wi ces asccccccgececsesnesesse 9 ll 


3 Do 6% Treas. (kr. 1,000,000). 12 14 

BELGIUM: 
Belgium Restoration 5s, 1919. . 
Do premium 5% 


BRAZIL: 


$ Brazilian Govt. 4s, 1889 (stg.) 57% 58% 
Do rescis. 4s, 1900 (st g.). 
OU GIG 9 ce cucdet congesesas 61 
TO GA, TOD cc cccccscccsvscces 57 4 
8 4 speggeppeeenenes”|, Ti” 
Be Gb, BEE oc occccecccccenacs 70 72 
CHILE: 
Chilean 5s, 1911 ............+.- 82 84 
COSTA RICA: 
Rep. of Costa Rien 5s, 1911 
sterling and U. S. $)...... 72% 74% 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000). 29 
3 Do 4%% (per kr. 1,000)...... ae 464 
DENMARK: 
Denmark 5s, 1919............. 252 259 
4 SERRE phae 150 =s«:158 
FINLAND: 
3 Finland ps (internal) (per 
ne ee BRED ccccccccese 21 23 
FRANCE: 


3 French Govt. 4s,'17 (fcs. 1,000) 2 
3 Do 5s (Vict.) (per fes. 1,000) 32 
$3 French Prm. 5s, 1920.......... 37 
Dy BE iv tascccesves san 


GERMANY: 
% German Govt. Liquidation Ln. 
5s (per reichsmarks 1,000). 4 32 


8 


FD bce nnccsecaseseststereenes 32 
3 German Govt. 4-5%, 1922 (per 
m. 1,000,000) .... RE Rec 4 
2 BD cccsncaccsdcscvecsnceseses 2 4 
GREAT BRITAIN: 
844 


Brit. Fund 4s, March, 1910.... 82 
: Nat. W. L. 6s, 1929-47... 96 99 


Brit. Vict. 4s, Sept., 1919...... 90 92 
GREECE: 

Greek Govt. 1914, 5%..........130 145 
ITALY: 


War Leen Se. 
ex div 


$8 Italian Consol. 
1918 (lire), 


. 48% 44% 





GOVERNMENT—BONDS—Continued 





Key. Bid. Offer. 
NORWAY: 
3 Norway 6s sy (kroner)...265 269 
Norway 64s, 1 $600 cdenoksian 265 271 
POLAND: 
: Poland 6% ext., 1940 (in p. c.) 79 81 
D. akishanchdctpeenekeseese ia 79 81 
3 Poland 5% 7 ™ 
RUMANIA: 
3 a aa 5s, | 3% 
GE BGO cccccccccsesecees 
TD vec ccatccvascocsssevccates F) 3% 
RUSSIA: 


8 4% sontes, 1894 (per 1,688 








3 
44 
3 
3 EEE. Bie cnccenseunsens 15% : Te 
BBD Gn ccc cccccccccccseccs 
S We Gee GS. Danccccccccccvces 15% 164% 
MUNICIPAL—-BONDS 
ARGENTINA: 
Buenos Aires 5s,’15 (£100 pcs.) 78 80 
Do (£10 pieces) ............ 73 15 
AUSTRIA: 
BS Vie Ge oc cccccccccoscccccccs 8 1 
CZECHOSLOVAKIA: 
s Gyres Be cccevececccccercoes ne 1 
Rddbebdoeeuihecndnesseowne 1 19% 
; me GB ccccccccescecccscses 22% 
GERMANY: 
8 Bete i 1915 pre-war (1,000 
* senadhabipaeneriieee es 5 
3 Berlin 4s, 1919 (1,000 marks). i$ 1 
2 SD ct duehdeetanstaevewinssoqes 1 1 
3 Bremen pre-war............... 2% 
hm y»  —Soeeeteee 55 -75 
3 Coblenz 1897-1910 (1,000 mks.) 1 3 
2 Cologne 1912 (1,000 marks).... 1 3 
ST an ncaa ends buseninanets 1 3 
3 Dresden 1875-1913 (1,000 mks.) 1 3 
3 — pre-war (1,000 . 3 
SEE dcecchbndenhetdieteane 
3 Essen 1894-1913 (1,000 mks.).. 1 3 
2 Bh 4040600 604d Sue eke edbkbenone 1 3 
3 Frankfort pre-war (1,000 mks.) 1 3 
3 = ee pre-war (1,000 mks.) 
S BD n6-650500406bases 60 ndecenges 
s Homie 4 1919 ( mks. 
Wi dhay te, NP (Per RS oy og 
3 aiid pre-war 4s/1,000 mks.) 1 3 
3 Munich pre-war (1,000 mks.). ? 3% 
S 0 ntotvaeesessnan theeshabas 
3 eee pre-war (1,000 mks. ) 2% Mf 
2 DD 006-4isben4enecekse duets 
3 Stuttgart 1901-12 (1,000 mks.).. ig 3 
BBD ce ce cccesededscedecessseace 1 3 





MUNICIPAL—BONDS—Continued 


Key. Bid. Offer. 
HUNGARY: 
3 Budapest 4s, a Sterling 

Loan (per £20)...........+. 50 55 
POLAND 


Warsaw 5s,’21 (1,000,000 mks.).100 175 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 

CUBA: 
7 Cuba Co. debs. 6s, 1955........ 92 94 
CZECHOSLOVAKIA: 
; Royal Bank of Bohemia 4s. 26 

___afepecracainene ae: -% = 2 
“‘aiendeannes 
3 >. @. @- MEE. cc nénednseese , 25% 
3 919 (per —. 1,000) 2 2% 
3 Bad lische Anilin pre-war...... 1 33 
3 Be, DEED ccccsccscsedensecteses 12 14 
2 BD ccpcocecegcseghoceseceenes 12 14 
BS B.A. BD. A. G. Gite ccccccces 31 
3 Nor > German Lloyd 5s pre- 

WEP ccccccccccccccsccccccecoes 33 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


FRANCE: 

3% Chemin de Fer du Nord.,..... 79 8044 
3 Cie. Transatlantique ......... 59 61 
3 Generale Electricite........... 96 98 
3 Paris-Lyons-Mediterranean .. 51 53 
3 Thomson-Houston ............ 24 25% 
GERMANY: 

ee fe Ree re 41 4214 
3 Badische Anilin............... 134 138 
3 Daimler Motors............... 13 15 
19 Leonard Tietz A. G............ 44 46 
HUNGARY: 

3° Rima Murany Steel Woke . 

(Pengé shares)............. 20% 
BANK—STOCKS 

AUSTRIA: 

3 Austrian Discount Co......... 3% 3% 
D> Di iibensaneubthctwentaseedss 3% 3% 
B BOE accccccccnseséccets 2 3% 
S Cretit Amatalt .....cccccccccee 15% 

et UE noucdh xancpanceacecentas es 1% 2 
i ED 0 winncseekecesheee -65 -75 
3 Wiener Bk. Verein ........... 1.30 1.50 





BANK—STOCKS—Continued 
Key. Bid. 
FRANCE: 
8 Cred. Lyonnais ($ per share)..112 14 
3 Bengue Paris Pays Bas ($ per 


Offer, 


SEED we cétvivsscteréanctiogue 5 

2 Un. Posistenne ($ per share).. 57 59 

GERMANY: 

3 Commerz ee Privatbank..... 244 2% 

3 Deutsche Bank................ 41 

2 Disconto Gesellschaft Bank. 57 59 

3 Desetaer PEE. evi ctcccsnctess - BO 31 

2 DE odes neudsddessgecenessdas 30 ag 
HUNGARY: 


3 Hungarian Disconto and Ex- 


change Bank (pengo shs.) 15% 16% 


CANADIAN BONDS 


Payable, principal and interest, in United 
States gold coin: 
Alberta 5%s, 1947 109% tty 
erta Sigs, 1947.............. 
ee Seppeeetetgetete 103" 104" 
Serre 104% 106 
British Columbia 5s, 1939..... 103 104 
a i ME chvctgeevscsancess 104 106 
<< gp epeeyates 107% 109 





Do 5s, 1 
108" 
117 
neees ee 101 
58 ::105% 1 
New Brunswick ‘6s, "1928...... 100% 1 
i, Uivadetkends aineceude 102 103 
Nova Scotia 6s, 1928......... 100% 101% 
BP, BE acct canseccasenes 102 103 
Ontario 5s, 1942...4........... 104% 105 
Do 6s, 1943....... Renato: 114% 11 
Ottawa 5s, 1949 . f ere 104 
Regina 5s, 1944 ..%........... 100 101 
Saskatchewan 5s, 1932 . 101% 102% 
DE MEE sc ccketescnentecons 04 105 
TD 110 111 
Toronto BE, BED cccccccescas 110 «lll 
Victoria 544s, 1944 .............104 16 
TENG SUD cons sccsivccnveciss 100 101% 
CANADIAN BANK STOCKS 
Bank of Montreal............. 33444 335% 


Bank of Nova Scotia........ 381 383 
Bank of Toronto .... 
Canadian Bank of Commerce.276 278 


Canadian National....... — 189 
Royal Bank of Canada...... 340 342 
Dominion Bank................ 260 8263 
Emapertal Bank... ....ccccccese 243 «245 


Standard Bank...... 


calg We BD ecctccececeses = 102 

NG _ eer 106% 

Grea anipes Water 5s,'29. i 101 
102 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
Appalachian Pr. Ist 5s, 1941. — 104 
Bell Tel. of Canada 5s. - 103) 104 
Broad River Pow. 5s, 1954. 97 
Cedars Rapids M. & P. 5s, 133. 104 108 
Cen. Gas Elec. Ist 54s, 98: 

Do deb. 6s, 1929............-. 


Col. Cen. Power ist 5%s, 1946. 101 
Col. Pow. list 5s, 19 9 «1 


Col. (S. C.) R., G. 5s, '36 97 * 
Columbus El. Power 6s, 1947. Be, 106 
Connecticut Power 5s, 1963...102% 103 
Continental Gas & El. 5s, 27. 100 100% 
Do 78, 19G64 ....cccccccccecces 117 118 
Cons. as N. J. 6s, 1936....100 Je 
Tee GR BE ousncceccecovces 97 es 
Cons. Trac Se Fee 89 90 
Dom. Pr. & Tr. 5s, 1932....... 98% 99% 
Elec. Pub. S — Ser. “A’’ 97 101 
Do 6s, 1941, WE. beens 97 101 


Do ist lien er. Ton 5%s,'42. 93% 
El Paso El , 1950 

Fort Smith Lt. & Tr. 5s, 1936. 90% 
Gal.-Houston i, 1 ee 
Gas & Elec. x, ew. 5s, 1949. “104% 106 
Houston E). fat 6s, 1935....... 9. 95 
Hudson Co. Gas 5s, 1949.. 
Hydro-Elec. Pr. Ont. 4s, 1957. 88 - 
Inland Gas Corp. 7s, 1934. 98% 101 
1944. : 103 


Interstate Power 6s, 
0 78, : 

Jersey Cent. P. 

Jersey City, Hobe 


sia 2 103% 
"45. iu2 
a? 61 


arent ide Power » & 1946. “103% + 
Los An & E. 1st'5s, 1939104 105 
Louis. & @ - Shs, 1954..... 104% —C« 

Do 5s, i962 ‘ ..- 103% 104% 

 < 9  SePereeepeRger 101% .. 
Lou. Ice & Util 6s, 1946....... 97 98 
Minneapolis Gen. El. 5s. pose. 101 Hae 
Mississippi Valley 6s, 1947 96) Y814 
Mountain States Ist 5s, 1938.. 97 99 

Do Ist 6s, 1938............... 104 106 

Montreal L., H. & Pr. 4%s,'32. B . - 99% 
RM 6 ones ce undna gate os 
Newark Con. Gas 5s, 1948. ... t 107 
Newark Passenger Ry. 5s, '30. 96 7 
N. Y.-Westchester Lt. 4s...... 81 tha 
No. Carolina Pub. Ser. 5s,'56. 99 
North Jersey St. a * ai". 4 se 
Northern Ohio Pr. 7s, 100 
North Ont. Lt. & P. Ry 1046. 108% 104% 


Northern Texas El. 5s, sees: « 
. G. & El. 1st 5s, 1900. “100% 101 
Do deb 6s, 1940.. 102-103 
Pac. G. & El. ref 6s, 1941 names 113. («1M 
Bw Gile TEED .ccccccccccccccs 105 3 106 


UTILITIES — BONDS—Cont’d 
Key. Bid. Offer. 


Pac. Lt. & P. pf. 58, 1942..... 104% 105% 
Power Bocurition Co., inc. 64s 87 
Provincial Lt. & P. 5s as 
Public Light & Fee 5s, 1945.. 69 71 
Puget Sound P. & L. 5igs, ‘ 
uebec Power 6s, 1953 ........106 107 
uebec Ry. & Lt. 5s, 1939 .... 
Rio de Jan. Tr., & 
Rutland Ry., L. & ’P. 5s, i946. 95 
one Paulo Tramway & P. eee 


PUBLIC 





St. “i. & P. 5s, 1937.. 98 99 
St. a, as me 5s, 1944...... 101 on 
Do gen 6s, 1352 Toot vn 
Sait River Val. W. 6s 1938...100 102% 
San Diego G. E. 5s, 1947...... 103 es 
PTI scxeedceutestsccuad 104% =. 
DIO BB, BOD cccsccccccccescese 103 es 
— > Elec. ot: Be wiccecaes 99% 100% 
Shaffer °. aR Ref. 6s, 1929 ...101 ae 

ap bhataenenhedican 100% 

aera, & , 4 ze. P. 2d 5s, '49. 99 

tt %  Feeeroeeetrs ms 
yy Cal. Edison 5s, 1939... .104 ri) 
Southern Cities Ua. 6s, 1936. 100 
So. Jersey G., E. & Tr. sy "53.104% iw. 
Stend. G. & El. 6s, 1935...... 101% 1 
Tampa Electric 5s, 1923....... 1 101 
United Electric 4s, 1949....... 92 v3 
Wash. Coast Util. 6s, 1941...104% 
Western States G. & E. 5s,'41.102 
Wheeling Pub. Serv. 6s, . .103 
Wheeling Traction 5s, 1931.... 90 

Do 6s a beegndecasecnaseekat 

Wis- Minn. & P. 1st 5s, 


Wiscon. Bub. Serv. is 
Do ist & ref. 54s, 1 
Do ist ref. 6s, 

RAILROADS—BONDS 


(ONE HUNDRED DOLLAR BONDS) 





RB. 2 OG. FG. Ge Bae cc iesss 88 90 
Brooklyn Man. Tr. 6s, 1968.... 96 97 
Chi., Eastern Ill. 1951.... 91 93 
Florida East Coast 5s, 1974... 91 


Hudson & Man. refdg. 5s, 
Mo. ——- ao r. 5s, 1962. ..104 4 


N.Y. & G, Lakes 5s, 1946....100 102 
i ee i, & H. 7 
Nor. tes. rfdg. 5s, er aly 107 109 
Phila. & Read. Coal 5s, 1973..101 103 


RAILROADS—BONDS 
Key. Bid. Offer. 
Respite a Seer 102 104 
St. “Bax 


ran. pr. 4s, 1950.. 91 93 
oknoed Air Line 6s, 1945.... 94 96 
Virginian Railway 5s, 1962. . 108 110 
Western Pacific 5s, 1946....... 99 101 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 


Key. Bid. Offer. 
Adams Express 4s, 1947....... 91% .. 
American Book 6s, 1928 ...... 100 §6100% 
American Ice 6s, 1942....... -103 =104 
American Meter 6s, 1946...... 102% 


American Pipe & Fa dry. 
Am. Solvent & Chem. 
American Tobacco 4s, 1951. 90 
American Type Fdrs. 6s, 195i. 204 

Do 6s, 1939 actetendsseennened i 
Am. Wire Fab. 1st 7s, 1942. 190 4 
a Natl. C 


6s, ‘28. 100° 101 


Ban. & Aroos. Ist 5s, 1943.....103 104 
Do 5s, . s6eeeedwiaakeseed PY 
ok errr 88 

Bear Mea’ -Hud. Riv. Brdg. 7s, 

dann boson kepbeahe thesis 1¢c6 =: 1108 

B. & A. R R. 5s, 1963........- 15 = «107 

B. & M. R. R. 4%s, 1929 <a 99 
—) Se RR errercearere: 102 es 

Biltmore Com. Ist 7s, 1934. ...102 104 

Charcoal Iron 8s, 1931........ 34 40 

a in- - PE A edecanes 96 

P. & P. adj 5s, 
cosecesees ° 4 61 


De en. bs, 1975, 94 
y- Prod. Coke ist 5s,'76. 102 104 
Chi. Stock Yards 6s, 1961 

Clyde Steamship 5s] 1931 
Consol. Coal 4%s, 1 
Consol. Tobacco 4s, o051 





11 Consol. Mach. Tooi 7s, a .. 54 
Cont. Motors Ist 64s, 1939....100 100% 
Crew Levick 6s, '31........... 101 
Driver-Harris 1st 8s, aiid 00 106 
Eaquit. Off. ay q deb. 5s,'52>. 92 93% 
Fisk Tire Fab. , 1935...... 10 102 
ft Fs eres 84 86 
Knight (B. B. & R.) 7s, 1930. 20 25 
Little (A. E.) 7s, 1943.......... 75 . 
ew's New Bro. Prop. ist 
= Perera 100 
La. Ice Util. =. Sperierer yy 


Maine ¢ Cont. 
Mallory Steamship Ss, i0ga"* 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS—Continued 
Key. Bid. 
Merchants Refrg. 6s, 1937.....105 od 
Nat. Press Bidg. i 6s, 1959. -101 102 
N. Presse G. R. R. 5s,’55. Soe s 
- & Hoboken. F. 5s, 1946. 
y. Shipbuilding 5s, 1940. 
Park & Tilford 6s, 1936........ . 99 100 
Pierce, Butler & : 
et ee eee 102% 104 
Realty Assoc. Sec. 6s. 1937. 98 100 
Rome Wire Co. deb. I 2m: [102 iy 
Securities Co. of N. Y. 4s..... 59 62 
Sixty-one +e | ist dee *60. 94 101 
Southern Ind s 4s, 1951. 88 90 
Std. Textile Prod. ist 6s, ’ 
Toledo Term. R. R. 4%s, '57. 96 97 


Troy Ldry. Mach. deb. 8s,'36. = 108 
United Lead 5s, 1943 ......... 100 
U. S. Finishing 5s, 1929....... ; 
¥ S. Light & eat 6s, ‘35 99 

S. Steel 58, 1951............ 110% 112 
Uiah BOGE GR, Boo 6:06:06:40 606 98 100 
Van Camp Pack. 8s, 1941...... 78 81 
Ward Bak. Co. ist 6s, 1937....104% 105% 
Woodward Iron 5s, 1952...... 90 92 


FEDERAL LAND BANKS—BONDS 


The securities listed below are 
changeable coupon for registered bonds: 


eS . Nov., 1957-37 101 101 
4%. July, 1956-36 101% 102 
4%.. Jan., 1957-37 102 1 
4%. May, 1957-37 102 10 
4%. May, 1942-32 102 102 
4%. Jan., 1943-33 102% 102 
414. Jan 1953-33 102 102 
4. Jan 1956-36 1 

40. Jan 1955-35 102% 10. 
4%. .July, 1953-33 103 104 
4%. Jan., 1954-34 103% neti 
5 May, 1941-31 102% 103 


JOINT STOCK LAND BANKS—BONDS 


At. Raleigh (N. C.) 5s8,'54-34. 99 102 
California of San Francisco 

(Cal.) 5s, 1 6 iit annnes 99 102 
Central of Illinois of Green- 

ville 5s, eye 98% 101 
Dallas ef Dallas (Tex.) 5s, 

Oct - vikeuh i weekese 101% 
Denver of Denver (Col.) 

Rp ee ir ewe 97 §6©100 


Des Moines (Iowa) 5s, 1953-33. 9144 14 
First Caroiina, Columbia @. 
C.) 5s, 1952-32........... . 97% 101 


Offer. 


inter- 








Key and Index to Open 
Security Market 


1—Henry G. Rolston & Co., 30 Broad St., 
N. Y. Phone Hanover 1114. 

2-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 10. 

3--C. Richard & Co., 29 Broadway, N.Y. 
Pane Whitehall 0500. See Page 10. 





4—Minton & Minton, 30 Broad St., N. Y. 


Phone Hanover 5585. 
5—Edwin Wolff & Co., 30 Broad St., N. Y¥. 
Phone Hanover 2035. See Page 1. 
6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 8. 
7—Farr & Co. N. ¥. 
John 6428. 
&—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 


90 Wall St.,. Phone 





i Snyder & Co. 
hone Hanover 2560. 
epDetetn C. Adams, Inc., 10 Postoffice 
Square ¥ ee Mass. Phone Han- 


cock 

11—Atilantie Investin ., 67 Wall St., 
N. ¥. Phone Bowtie Green 8826. 

12—Grover O'Neill, 22 William St., N. Y. 
Phone Bowling Green 8224-5. 

14—A. Kidder & Co., 5 Nassau St., N. Y. 


Phone Rector 2131. 


32 Broadway, N.Y. 





15—Seybolt & Seybolt, Inc., 1,387 Main St., 


Springfield, Mass. 
ee Builan Beyer Co., 
ing, Newark. 


Phone 5-1736. 


oe. ae & Co 
Phone Cortlandt 6610. 

19—Lehman Brothers, 16 William St., 
Phone Bowling Green 3700. 









W. O. signifies Want Offer. 


823 Federal Trust 
Phone Mitchell 


165 Broadway,N. vg 
N. £ 
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ADVERTISEMENTS. 
OPEN MARK ET—DO pgp 
MESTIC SEC 
SOINT STOCK URITIES 
a ——ern | BANK STOCKS SUGAR—STOC 
TL ~+ 
ion. ote aii oo ~ond Trust, Co. of Illinois..464 468 me. KS INDUSTRIAL AND MISCELLANEOUS 
nued First of eggray ther (Ala.) Cont. Commercial’ Wat’ pu! 45 450 Central Bid. Offer. —STOCKS—Continued : 
Bid. Ofter, Fremont (ab pyesiawinn aun “+200 108 First National Mene:....:.. S188 Boo i Fajardo Sugar = ag SO is ie | 3 mn DNd. Otter 
. #108 98 an National Bank... ..|_655 7 Federal § Pet. Co....... Bohn Ref . ‘ a 
Lexington 108 Harris Trust and Savi ——_ = | Nati Paear Herne Co....20 35 B efrigerator pf. (8).... 96 100 
112 «14 Lincoln of V7 ea wee ed h Tilinols Merchants Tract Go. 45, eas 5 onal Sugar Ref........... 128 «130 dh pe an Hotels’. 2 
. pape ryplinwe renee Natl. Bank rust Co...964 968 New Niquere Sugar Hef. Go, 2 {& Do ist pf. ....... 2.0.0 00.20, r : 
3s sow Task o was © iy ceeth oon a ,.* Mopuntie...970 475 2 Savannah Sugar Ref. Corp.. 130 14 Bruns- Balke- Col. Co. 7% ‘pf.: ot 
a) Pacific ‘Goust ot Portland's 5s, Feople’s. Trust and Sav. Bic!1608 610 7 Sugar , Coe Giieake oa Hs 119 Sackere Gap per Rs 05050836 90 
A PERM SY IE. 102% s . Trus 2° Sana . ration 1 
san Antonio (Tex.) 5s, 1953- State Bank o 3 475 rio Copper .......:...... 
ah x ' St. Louis (Mo. ), Ss, 5s, 1982-32 ion Le pa Bk. of Chloags. Alabama Romer pt fata 1 Galiuloeg Prot, gate com. 31 
, "95 99 | |Union Trust Co.....-.... bem PE. 1%........ 1144115 Gillis Co ut a 40 
57h op ° 56, 1954-34, ad Am. Gas & Blec 4 a Nt af wetter 119 lz 
-_ 2 tana of Detroit Ss, 1954-34... 99" 101 Am. states Sec., 1 Clinchfield Boal” ae (1%%). 22 27 
3 wt Virginia-Carolina sot Norfolk a ae one STOCKS aveB ss By A Lie wot a4 5 Columbia, Phonograph vee MB iy 
1955-35........... Di ccccicccoes 470 oe Assoc. : er iee aeaekree: 
Atlantic National....: é E. “old, i PhS ehowee ens aiun 104 110 
me 4 INVESTMENT FRUST—STOCKS Beacon Trust eee nesesasessoay an pe on Pf. cheno an’ Let meee ss Curtiss Assets - erie 3542 
B% H anes jaternats. Investors....100 104 Fede areas baebaataseac da 214 e Do oA pi. tteteseeeeseanens 104% 06 F pve pf. (7) g Co. ; @ . 199 
| $ Amer. eel emo asocaentances 3B 26 First National... a 5i5 At. City & lec. pf. PS; et oe ;—_— Rubber Mfg. units... 4. 
eee eecceeees 56 59 Me +. ..217 De om  Aepdeee: ec De Forest Phono adnan x Ea 
‘in Unie | Merekinte Netlonad: 00-2 a ererneearreesees Bicoe Sve ay ocak ah 
ie 50 National Shawmut Bank... 334 337 Birmingham Wat, W, Dougins Bios net ot)---- Be 
or Re i a %.....105 110 | 9 Durant Acceptance .....””” 88 
109% 1% a2 Second National ....22222222. P14 4 Saone oa eT power Is pe hee 104% 108 9 Durant ace ioatnnke i* % 
104% 1 6 ui Gent. Ark. SS ae 110 = 111 astern Dairy . pb aiesisicy 
103” 108 Hy TRUST COMPANIES—STOCKS Central Maine HU Bi MD. --108% 100% Do pf. (7) cosevessi ll am 
108% 106 se” | Key, engl Patent Mlloes Higemann Magneto «.......... 5 8 
wi” in oY Fr 1 Am. Exchange Irving.. - a paw ‘set PE Dees. 104 8 Fede Weber Piste 62 
105% 106% 14 Bank of N.Y. & Trusi......100 fis @ Cities Service com. B10 Folmer Graf. pf. (7) |. 7 
1 101 80 1 Bankers Feun Gy ‘ a peepee tate 59 oo § Foulds Co. com. bar aK 
wk, } 46060 «Brooklyn ................ ie aa aera tesa D> COM, 2 occ ceesevticccees 
104 i i Capitol Nail. Bank & Trust. 310 8 Do Do pf, Bi eee ena nein : | 8 Dobe - 4s 
108 Bank & Trust.-310 320 | § De Pu BB......----..0.00.. ‘ we 2 tye Ree 
1 § Central Union cee SORT pe eee 2% Giant Boi ti 5 ane 47 
105% 106 Bankers Holding Trust oe 10 —" riPegrrpeys is lee. iii. 10% ishenonkada 330 340 Hy and Cement 4 
100%, } ers Holding Trust com.. 10 14 Equitable Trust. ni Cal Wise. é Biwies G02" ig ie Gobel ta ) pf. (7) : 
102° 103 $ City Financial, A............. 1. Farmers L. & T. 700 De a vile sprees Ss © Gt. A. Tea ti 
00% iny § 2 Diversified Trustees “<0. .2.°.: 20% 21% delity ......+.. 109 Gt. Nor: Paper (1). 4 
102" 103 $ Eastern Bankers Corp. com.. 21 23 1 Guerent ppeheaks : 105 Hale & Kilburn pt = 
Ti 105 16 Poterntes Capital Corp. com. 33 interata: Ra eae . . .280 109 9 Hayes-Hunt Corp. ........ y 
me 3 : on 31% 3308 Kings Count vpgrecteveseness - Conn. Lt. & Power 7% pf. 165 170 Here. Powder (8) . ee “1M 200 
00 ior 9 “ Manufacturers 4 om edt Gy 2000 as 120 Her g-Hall.M. Safe =) = 
01 8 Midwood. Trus' ro c WBS ad onos:se's 6163 Hutto Eng. Gi fe Co. (a). 240 260 
% 102% H 63 Murray Hill onsol. Pow. & Lt. 4. pt (7) 105 ta “Si epee ™% 
04" 105 ; 18 , Murray Hil... eee eee Consuiners Pow. 6% pf.......:104% 105% Mag. Hep. f -Sseeadees ’ 
10 in Bg 1.30 New York. .2.000.00000000000) Dallas Pow. & Li ght 6% tino iis p. Razor .....2..2221: 374 
oe x 16.50 Times Square..... rr Dette Gash tine i Coe pidos” 110 Mantattan Rub. (2.50) ....... ines 
~~ 101% : a oean Guaranty ee een aa Duke A Ly. (4) es 4 Macfadden Rub. (2.50) he *% "3% 
: - T ern States P eslo Pictures ..............: 
9 Int. Sec. C. of A com 1 , é ‘ower Gers 8 New York United Hotels com i5 
‘KS 1@ Do common, + per = piri 3 " Westchester ... al Elec. gee ® Kew York Boulicg preevedboves % % 
: $ Do common, A02.0000000001. 1% 14% Elec, Investors : 96, Roxy Theatre com. 0.0.0.0. 1% 
; eb BD cccvcceccceses E s . 
24% 3004) $ Do common, Be .22000000001: % 3 INSURANCE—STOCKS Fort Werth Bow’ Eiki pele 133 Do Class Avi! 222221: 4 
7 4 pe common, B. moe ee Aetna C. & S. Gelveston-Houston El me Pt. a 3 8 Ba pokes Ti Ghock: PE... 
: + peercerseetente: ii. a mm > | Sep ppepeD ard Check . 
76 2B ie Do 64% bf. +s So = kane Gas & ude Bergen! gagtteeces 77 14 Superheater Co. oa. 162 ser 
85 189 9 Do 6% pf. ve 90 bead Gen. Gas & Elec. ctfs......_|° -. Technicolor, Inc. , : 
40 m2 § § Bo Km pr. ; 38 95 = a Hudson County Gas (@).... a ® Trustees System {geo parj. 45” gp 
60 263 H Be 2 ., Pehicwaediens . 88 90 4 ae Power Of. (7) fern ese 08 . women Pay PLE ccsnssa> 32 3 
ae) (wa AL gg ee ee Illinois Pow. & Lt. 7% pr...” n . ° a, 
~ = 8 Investmen 6. of Am. units.11 ne ree sie dar & 70 * nterstate Power im > c sented Processes : seers Kee 56 Fy 
H Joint Investors, Inc., units...112% 117% 3s Tnderainity eect a Kansas Gas & Elec, Fe pe RAILROAD oe 
Bn pS OE . ode . ee * Hess ecdsesessesdd ~ ntucky Sec. pf. (5)......... 4 A Ss— STOCKS 
§ Mase Uitte ne ar ---. o 86 1 “Pine Tite 00 “¥ Se aa a pr ee an $ Ajebame ¢ Great So. ordinary..159 162 
8 Associated Invest., A. Retiree ade snes > - Louisville ~~ ” IR pe iaeleriatele eee sabe ats Si 160%. 162% 
t New Sng Investment rust. 19 are A eo pee b obabe gcc noe ie ig 
eS pS Lage niadd: vest eee oolB2 
16 New Jersey Bond & 8. com... se 6 a on 700 Mississippi Diam Bower 0" ‘ Canada Southern 60000007577; 64 164 
NEOUS 8 Old Colony _ a rerrem 300-32 - 300 335 | yt OPE. ores 62 5 Chi. eaiansct & Quincy....235 255 
mg Old id Colony in ie Som ® By onal. . . Mobile elec: pi PANO 00.00-46.66 45:0 or a 5 ndianapolis & L. com. oe 175 
com...54 56 | ,, Conn. G. Life .......... 0 assau iu folke Li ht 7%. ig 5 cin. ba'stea cake 80 
id. Oft . a, il 1,840 Nat. & wllO 113 . 0. & Tex. P 
tr P'S Do common i200 Be fe is Bo par. pee rence te 0% | Gigveland a Pitsburg RE: By “ae 
a, a Do PE. nw. cetececeiie, 42 44 20 Nebraska Po te: 1ii 5 De Ppa acer ¢- of 
eM alihnis bess acendire nedae ; ORS. ee 
ted = 8 U. SP & F reign ae ¢ “ Cee eececccecees 200 14 Frankiin Ry. Sup 
o (100 $ United Investors, Cl. B...... 7 9 heer pee on ; 3 ieasec 
21% 104 JOINT a BANKS— om 1 Joliet & Chica Zo ; 
g 100 S " 565 ; St . & 8. S. M. leased i. 
4 = 415 5 Michi Cecresecessses bad bn eekia 
9 80 igan Central ... ‘ 
; 2 1 | Harterd 818 a A Mopiie & “Ohio™(86." Hy i 
3 ot 40 SAIC RIS 650 f Mobile & iirmingtiais t ReY 
4 100 a 8 = ‘ Morris & Meson NSAD Shh on eee es 
7 1 
ee 108 ’ pean Sa. Tan” ho 4 N. x. & Ha l 
Mm 118 is 1 Lincoln Fire ..’..... “-: ae Roch. Gas & Wies. 7% pf, 8..1 4 N. 4 hee eee 
an nz akan ne od = Sioux City G G. & E. pias 8 10 5 = Lack. & West.......... 
erset Un. Mid. Let (4)... 7a" ~~ ™ | 4@ Northern Gontral 
My 108% 3My 197 south Jersey FT o5y  e poe  e Norther Centr ws 
= a & is. pf. (7)..:...... 04 «107 4 Oswego & : Jeveee, 
393 | % Staten Biee'P "Hdis. 6% pilsct00 5 Pitts Ft. We & Chi, rn piesa? 
INDS 230 oot Do pf ‘ow. 7% pf...... 109 18 3 — oun. 
i y So 09:00 066600606060606 * — aer & Saratoca 
ads: se 78 Tide Water Pou’ s 15 | dard ease ty 145 
i 101 4 ois 6 Toledo Edison 1% pe 112 ; *, Loiiis Bridge ist pf./22/1!! 
"3 S & 3 ua ‘& E. (conn) x ue 3 Bo 2d pt... itteseseeees 
& 250 140 Diek mentee Lt. 33% | 14 Sharon Ry. 3.22225 025 25225050! 
1 102 = : off —- 100 Utica Gas & Elec. of) 110 4 Tunnel i WO Mb. Se... ccc ced 
th i 54 *p EE ESET RE = 260 Uulities Pow. & iP 108 . reseeese 130 
* tosE 1 Cheleen Exchanse.... | .''."'353 gap | EkMifle Fire........ co 4 Virginia Pub. Svc. 99% Unitea N. J. R. R. & Canal...2% 3 
) | Bie -t. > eeereeiieepereee 140 150 P . 101  Vicksbu = 
1 ash. . & El rg, serevepert & Pa- 
1 104 _ 1 — 2 Do pt. (6) ..... os i «(ee cific common ..............105 3 
: ih : ae en 01 101% | 4 Dopf... AAD EN 0 3 103 05 
% 103 | Bie ea: 30 Bao AL AND MISCELLANEOUS | TELEPHONE AND TELEGRA 
— BS = oe ae siege . stocks pr 
102 3,825 pera sea ae bts 45 if Am. Dist. Tel. of N.J. cum. - Pt. 1136 
” Bt ERR -_ a 14 Pac. & Atl. Tel. 10000007550" 1% 18% 
4% 101 - OOSPE RL oI ifs as SPRINGFIELD, MASS. 
101% 22 4+| |j|.Fransportation ............... 54 a Industrial and Miscellaneous—. 
1,320 | jbited States Fire............. 350 365 110 15 Berkshire Cotton Mfg age 
100 16 6 | © -U; 8: Merchants & Shippers. 400 RY 15 Chapman Valve Mfg. Co. pf. R | 125 
eats 2990 | £«estchester ....... - 88 150 & Consol, Dry Goods Ko, oom.” 4 35 
Ais nN P: , 
101 320 6 | 15 Farr Aipaca .....°°°'.2°°'°°": wi 
; 442 | REALTY, SURETY AND MORTGAGE ab |e Pies Soi, ccc ‘io 
Fiberloia Corp. pf............ 
‘in St., ns COMPANIES Amer. ead pf. (25) 9 10 15 Indian ty pd aa Sas: 4 is 
~q 420 Alliance Realt ’1 Cor enna arf 3% | 15 Indian Orch. com. Gents) "30 = 
Trust 575 American Surety Armstro SS peneabes: 4 1§ Milton Bradley Co. 19 
rd 148 ky sedi 290 Ating Portland Cement (2) 11.8 7%) | is pringtidla Banks eee 
be + ortgage 348 8 Rdivehbkihencss« ae <" 5 6b Ss ~ ank Stock......... Ww.o. 
. ‘<. AS bee Baker (Bi). ringfield F. & 
y.N.¥! 187 Mortgage Bond senscesscosss i 183 Baisia’ Bras ist pi (....i08 108 | is Bo fpar 29) w. abe “ee a a 
5 ibe ee racti as 
NE 4 3 New York Mo 354 B Feet cee 105 108 | 15 Springfield Gas ig 3 & 
. 5 |. PTT ht Go: 
af ss 8 State 60 Bli «+. 3 38% 18 vee 69 
! 202 ate -— ss (B ay | haraiet rs 19 «wo | ow Yate Med etter h: ee W.O 
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Phone Whitehall 0500. See Page 10. 
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Week Ended 


Transactions on Out-of-Town Markets 


——, 


Saturday, Dec. 3] 





Boston 





STOCKS. 
Sales, High. Low. 
“00 Adventure ..... eos -28 20 
Alaska G M. 10 19 
Alles & Fisher.. cesee BMH ODD 
Amer Pneumatic Serv... 4 3% 
Do 2d pf..... cose 20% BW 
Amer Tel & Tel. 
American Woolen ....... 
De pl ..ccces . 
Amoskeag .... 
Do old ...... 
De pl ..cccese 
Anacunds esses 





Arizona Commercial 

Arcadian . 

Associated Gas & Elec... 
Do rights 

Bigelow- “Hartford Carpet 








915 Bingham . 
Roston & Alhany. 
7 Beston Elevated 
Do Ist pf 
Do 2d pf 
Do pf . 
Boston & Me, stamped. 
De prior pf... 
5 Do pf, stamped. 
uw“ Do pf, 40% paid.. 
10 Do pf, A... 
132 Do A, stamped 
92 Do B, stamped 
25 Do C, stamped. 


Boylston L 

Hoston & I’ rovidence 
Calumet & Hecla.. 
Chicago Junction . 


Copper Range 
Cont Securities 
Coldak, 
Dominion Stores 
East Butte 
Eastern Mfg .. 
PRastern Steamship 
Do pf 
Eastern 
Do p . 
Do pf, B 
io adjustment 
Economy Stores 
Edison Electric 
Eng’ Public Service 
Do pf .. ee 
First National Stores... 
yeston-Houston Elec. 


Mass Ry 


Alloys 
Electric 
Inv Credit 
Georgian 
Do pf, A 
Gilchrist 
Gillette Safety 
Greenfield ame & 
Granby 
Hancock 
Hardy Coal 
: Hathaway 
Helvetia 
Hood Rubber 
Island Creek Coal.. 
Isle Royale ° ° . 
Kidder- Peabody pf, A 
Keweenaw eccescec 2% 
5 Lake Copper 1% 
La Salle re FS 
McNeill & Libby... 9% 
Loew's, Inc. ... ate 7 
Maine Central 
} Mass Consol att 
May flower-Old “Colony 
Mergenthaler Linotype 
> Mtge Sec Am.. eee 
Mohawk .......- 
National Leather 
Herman Nelson 
New Cornelia 
New —_ 
Nat Mfrs @ S.. 
New Engld Gas & Elec pf we 
New Eng Pub Serv pr pf 4% 
N Eng FEq.... NY 
lo pf 9 
N E Southern Mills.. 
lo p 
New River 
New 3 
NY, H-& 
Nipissing R eee 
North Butte ‘ 1% 
North Lake 10 
Norwich & Worcester pf.140 
+ Northern Texas Elec pf 
47 Northern N H.. 
74 Old Colony R K 
Old Dominion 


Razor 
Die 


Raking 





Coal Ae 
Telephone 








100 Ojibway ....... 
7,00) Pacifie Mills 

ond Creek Pocahontas 
Piant (T G) Ist pf. 

780 Quiney Mining ens 

i} Reece Buttonhole Mach 

i Reece Folding Machine 
Ross Stores . . 12 





Seneca Copper 
St Mary's Land. 
Shannon 
Superior «& 
Southern Ice . 
' Southern [’hosphate 


Boston 








Swift & Co 

swift International 
Torrington . . { 

Mfx : 

Traveler Shoe 2 
Union Copper Land AU 
United Drug ist pf...... 61 
United Fruit .......... 1H4y 
Union Twist Drill . 13 
United Shoe Machinery 4, 

lo pf a! 

t S & For Sec pf. . 

ti S Smelt, Ref & M.. 

Do pf . . 
Utah Apex 

(tah Metals . 
Vermont & Mass.........118 
Venuezuela Holding . 10 
Venezuela Mex 20% 
Waldorf System 19% 
Waltham Watch . 1K 

33. Do pr pf 4% eee 14 

eS eee pedse ae 

110 Walworth Mfg .... ~+. 1T% 

1,024 Warren Brothers .......162 
29 «=De Ist pf eeee _ 
ee = Do rights 19% 

BONDS ‘in $1,000 Lots). 

18 Amoskeaxg tis ens 4, 94% 
2 AtlhG & WI 5s 74 74 
4 Chi Junction 5s...... 102% 102% 
™ Dixie G Gas te. es 99% Y 
6 Dom & F Finance aks. 038 103 
10 Bastern Mass es, A 72% T2% 
1 Do is, B. . 73 78 
2 Do Gs, C. * “> 9% 
1 Do ts, D.. 90% 90% 
1 Fisk Fabric 6s... “101% 1M1% 
§ Hood Rubber 7s... 03 102% 
4K CM & B income 5s. .. 100% 100% 
2 Mass Gas 4%s, 1929 .100 100 
’ Do $s, 193) "100 108 

















9544 

7 

102% 
99% 


103 
72% 
78 
vow 
90% 

101% 

103 

1004 

100 

1m 








Boston—Continued 


BONDS (in $1,000 Lots). 
High. 


























Sales. zh. Low. 
' M J Whit As ie ........ 97 97% 
New Eng _— & Tel 5s..102% 

2 Pond Ck Poca 7s........ 108% 108 
4 Swift & Co 3s née coesece’ 102% 102 
2 Western Tel is.......... 101% 101% 
3 White Night ths. pececese 101% 99 
Wiekwire _Bteel 7s. . 22% #22% 
Philadelphia 
‘STOCKS. 
High. Low 
} Alliance Insurance ...... 86 xi 
Almar Stores . 15 14% 
American Stores 65% 63% 
Bellefonte Cent... 16 16 
| , Ee = 13 
Budd Mfg ... 33 
Bell Telephone of Pa SE1I6 m5 
Camden Fire Insurance... 32% + 
Crystal Oil oes 5 5 
Cramp & Sons 1% 1% 
Fire Associatior 78 3 
Giant Portland fe 38% «630 
7 7 00 «2 42 42 
} Horn & Hardart "Phila: 230 225 
Horn & Hardart, N Y... 55% 5 
Insurance of North Amer 97™ 20% 
Keystone Telephone 3 2% 
6000-00 0:600000000 12 12 
Lake Superior Corp..... 2% 2% 
Lehigh Navigation ..... 106% 15 
Lehigh Power Securities. a 205% 
Lit Brothers ........... 24 
5 Louis Mark Shoe ...... 32 21% 
Bee Ge ceccces 2 27% 
Nor Ohio Power +. 204% 18% 
78 Pa Central Lt & Pwr ‘pt 79 79 
De POM BO neces cccces - 100 HR 
Philadetphia. ‘Co BE ccavs 52 
5 Phila Dairy Products on 93 
“ewe Electric : Mi 
DB ED GORD cccccccncess Ts 
Phila Elec Pow receipts. 32 
Phila Rapid Transit D4 
BME sadccvessecesacic ™) 
Phil Ins Wire ° i 
Philadelphia Traction OS 





Phila & Western 

Do pf 
2 Reliance 
Scott Paper pf 
Shreveport Pipe 





L. ine 
Belmont 
Tonopah Mining 
Union Traction 

U 8S Dairy 
United Gas Improvement. 1: ae 
Victory Ins... 

West Jersey é& ‘Seashore. # 

Westmoreland Coal ..... 58 Mi 

BONDS (in $1,000 Lots). 


Amer Gas & Electric 5s 
Con Trac of N J 5s..... 





. 31% 37 
38 












% Blee & People's etfs je. 
2 Interstate Ry 4s 
2 Keystone Telephone bs. ° 
2 Lehigh Nav con Me ae 
1% Phila _Elec Ist 5s 066... 
2 Do er 
3 Do 
BO BR, ME coccccscecs 
Do 


Phil Sub Co G @ E 4s... 
United Rys 4s ctfs 


0 PGR CO BD cccsiccee 
. . a . 
Cincinnati 
STOCKS. 
Sales. High. Low 
280 American Laundry -114% 113% 
American Rolling Mill. 100% WS 
Do pf 114% «110% 
Carey, Philip bbecsccees 2Hi% 25 
Champ Fibre pf... 108% 1OKIg 
Churngold ; ahaha 1% 44% 
$ Cincinnati Sub Bell... 7 116 
7 Cincinnati Gas & Elec. 110 9914 


Cincinnati Gas Tr...... 
Cincinnati St Ry.. 
Cincinnati Un Stock Yas. 


CNC. 
SD ME evescoacteccers 
City Ice & Fuel. 
7 Cooper new pf 
Dow Drug 
Eagle Picher 
Gibson Art eee 
Gruen Wate h 
lo pf 
Hatfield Rei cacescosee 
Johnston Paint pf.. 
Kahns Ist pf....... 
Kodel Radio, A.. 
Kroger 6n660 
Do new 
DED cvconantesdace 
Procter & Gamble ec cccees 3 
Pure on i 
U S Ca 
us Playin Card 
UL S Shoe....... 
Vulcan ‘Casi 
pf 


Do 
Whitaker ‘pf 


Pittsburgh 


STOCKS. 











High. Low. 
Am Vitrified Products... 26 22% 
Do pf. 85 5 
Am Window Giass ‘pt. . & 
Am Window Glass Mach. 18 
Do pf.. .. 38 
Arkansas Natural Gas... 8% 8% 
Blaw-Knox . .. 100 98, 
Carnegie OT ° 18% 16 
Consolidated Ice pf. 27 27 
Conley Tank Car pf 1% 14 
Dixie Gas & Utilities. 10% Ye 
DO Ble ciccceccces 82 80 
Duquesne Light ist ‘pt. +115 i 
Exchange Bank .... - 92 
First Nat Bank.........355 5 
Houston Gulf Gas..... 12% 12 
Harbison-Walker Ref. 180 175 
230 Ind Brewing pf.. 4% 44 
1,441 Lone Star Gas..... eo. 58 53% 
95 May Drug Stores. ° 21 20% 
100 Nat ate ee oe 7 
CAEP Tee Boccccccess wane 20% 18 
10 Pitts Brewing ........... 4 4 
120 Pitts Ol & Ss o<« ee By 
484 Pitts Screw & Bolt. . i i) 
107 Pittsburgh Plate Glass. ..220 213 
1,080 Standard Sanitary Mfg 109 106 
1,707 Un Eng Foundry......:. 35 52 
190 Un Steel Castings........ 34 34 
44 West Penn Ry pf «101% WILY 
260 Westinghouse = Brake. whe + 
220 Wm Zoller Pk . By 33% 
0 To pf, ... mm 




















Sales. 





















75 
5.540 
“wa 
450 
510 
270 

4 
12,310 
960 


1) Waukesha Motor. 


ete 











5 Central 


; Cent i 





7SWLeé Pe 


Chicago 


STOCKS. 
High. 
All Am Radio. 7 
Adams Royalty ... -. 22 
Am Furniture Mart pf =m 
Am Pub Service pf.. Sy 
Am Natura) Gas .... by 
Am Pub Util per a 
Do pf 
Am Shipbuilding 
Am States, Clase A 
Do, Class B 


Do, warrants 
Armour of Iilinois ‘pf... 

Do of Del 
Armour, Class A 
Associated invest 
Auburn Motor 
Baiapan Katz 
Bastian Blessing 
Beavert-oard ist pf 

bo Ciass B “es 
Bendix Corp 
org & Keck 
Bunte: Brothers 
Brach & Sons 
Butler trothers 
Campbell W C 
Dairy 


Co 





Fdy 
Prod pf.. 
Celotex 

Do pf s 
Cent Gas & Elec pf 
Pub Serv pf.. 
Power pf.. 


Del 


ind 
Pub Serv of 
States ©) pf. 
Cent & 5S W tt 

io prior pr 

Do pr 
Chicayo 

Do pt 

Ibo pf etfs 
Chicago Fuse bade teeta ae 
Chi mill & Lumber pf...1uly% 
Chi N S & Mili pr pr.... 9% 

lio pf. ‘ 
Chicago Kys, 
Chicago Yetow Cab.. 
Club A.uminum Utensil 
Com thoason HKights..... 
Commonweaith haison 
Consumers Co 

Do pi 


Cent 
Cant 
Cent 


City & Conn 





Series **2” 2% 
41% 
SB42 
8 


lec Household |’reds 
kimpire Gas & Fuel 7% 
Do 5% pt “ 
Evans Auto Lo: ading, A 
Class B 4 . 
he 
Foute Gear & Machine 
tralesburg Coulter jisc 
Fitzsimmons & Connell 
Ww ee 








Gossard 

Gen Box, A, pf 

(0d chaux Sgar 

Great Lakes D & D 
Greit b ° ° 
Hibbard, S Bartlett. 
Hupp Motor . . . 
Hart, Sehatfner & Marx 
liiinois Brick coe 
liland Wite & Cab.e 
ind Ineumatic ‘sool ... 


Keilugg Switch 
Kentucky 


& supply. 
hHydroelec pi. 





Kentucky Util jr pt 
Kraft Cheese 
La Salle Extension . 
Libby, McNeil & Libby. 
Marvel ¢ arburetor 
Me(Quay-Norris 
Meco 
Mer & ‘ 
Meadows Mfg . 
Dy pf ‘ ‘ 
} Midiand Steel Products 
Midland Util pf, 
De prior pf . 15 
Do §% prior pf » 
Lo 6% pr 
Midwest Utilities o* 
Do p 
lo prior lien. 
Do t<@ pf ee 
Minneapolis Honeywell 
Do pf ‘ 
Miss Val prior pf 


Monsanto Chemical 
Montgomery Ward 
Do, Clasg A 
Morgan Lithograph ° 
National Elec Power, A.. 
Do pf ° 
Nat Carbon pf 
National Leather 
National Radiator 
National Standard 
Novadel Process 
Do pf ° 
N W Utilities pf 
Do prior pf 
Nerth Am Car 
Okla Gas 2 
Pick-Barth pf 
Pines Winterfront 
Public Service, no 
Public Service ‘ 
Do 7% pf 
Do 6% pf 
Quaker Oats 
Music. 


par 


+ 


Car 
Silk 
Sangamon 
Sears- Roebuck 


Real Hosiery 


Electric 


So Col Power, 
Southern Cities 
Sprague Sells 


Seis 
Util, “A 


of 
Southwest re & Elec pt. 
Stewart-Warner . 

Stee} & Tu 
Studebaker 
Swift & Ce 
Swift International 
Tenn Products 
Thompson, J R 
United Biscuit, A 
United Lt & Pwr, A 


4 
Do pf B 
2 Gypsum 
Do 
Wahi Co 


be 
Mail Order 


pt 


Warner 
Williams 
Wrigley, 
Do ctfs 
Woodworth 
o 
Yates Machine 


Gear 
Oil-o-Matic. 
William . 


BONDS (in $1,400 Lots) 
98 
99 


Bloomington L 6s 
Cairo Bridge 6%. 
Chicago City & Conn 5s 
















Bz sz 
tort lvls 
VS 

oo 
41 Shs 
ti% Sdie 


BONDS ‘in $1,000 Lots) 
Sales. High. Low Last, 
> Chic AS 8s SS 
2 . 88 88 <8 
23 Chi 86 Sti No 
7 SHY 85% " 
10 68. GS a 
13 iti 46, ‘ 
2C ci ax” is oo 
2 Com Edison 5s. 1943 107% «107% 107% 
! Do 4%s, 1957 101% 191% 101% 
» Foreman T 5s 100 100 100 
ti Gen Vending ts . 9X4 98% Dey 
12 Houston Gulf t%s 108% 107% 1084, 
20 Met Elevated ist 4s 81% SO sik 
se 5s 105% 105% 105% 
8 102% 1U2iz 102% 
bs 97% 97% vq 
48 {wg 99 Bing 
T 6s wn 100 100 
San Francisco 
STOCKS 
Sales High. Low. Last 
1,92 4h America rrust Co 570 542 350 
y Bancitaly Cor, 130% 132! 
, Bank of I a ‘ 
2.987 Cal Vackir 
1,395 Cal Pet 





Chicago—Continued 











13,188 Caterpilla 
14) *Rast Bay 
1,730 Emporium 
: » Federal Brar 
43) Fireman 
240 Foster & 
7 Gt West 
167 Do pt 
“0 Hale Bros St 






















































235 Hawaiian 
13,590 Home F° 






~ Gas & El pf. ae 
rerican Oil 
& Electric 





37% 








Lighting Curp 
& Tel 
| Inc 
a & Pwr pr 
1825 Schlesinger F) 
40 Do pf 
4,490 Shell Ur Oil 
1,795 Sperry our Cc 
5,988 Standard O f Cal 
1,875 Union Oil Associates 
1,753 Union Oil of Cal 
67 Union Suga 
15,000 *Zellerbach Cor 


*Ex dividend 

















BON Ds 
3 Associa tis 102% 1024 
1} Key System F 36 SiR 
3 Miller & js os 98 
= Do 20% 30 
1 Pacific as & F 102% 102 
1 Pac Tel & T € 106 106 
> Spring Vate ny 101% 
. 
Baltimore 
STOCKS, 
Sales 
5-Am Wholesale pf 
189 A C Li Conn 
2,095 Arunde t ° 
50 Baltimor Tube 
ke 
ust.. 
) & Sone 
. zravel 
nsurance 
nac Tel pf 
200 ent Te Sugar 
Do pf ‘ 
“g2 Citizens National Bank 
20 Commerci Bank .... 
845 Commer edit 
105 Do pf 
114 Do 6%% f 


12 Do pt FE 
168 Cons 





















Do 8% 128% 128 
Do 7% f 5 
Do 6% pf 
Do t%% f 
Do 5%% pt 
1,290 Consol} ¢ 
5 Do pf 
. tores pf 
Rolling Mill 
& Deposit 
415 Finance ¢ f Am, A 
120 lo B 
26 Financial Service, A 
125 Do pf ‘ 
4Ga 8S & F ist pf 
4 Houston yl pf 
1) Hurst Ist pf 
00 Lorraine Pet 
951 Mfrs Finance 
387 Do pf 
205 Do 2d pf 
: Maryland Casualty 
365 Merch Nat Bank 
47) Merch & Miners Transp 
1,985 Mtge Security 
100 Mt Vernon <¢ Sort Mills. 
130 Do pf ee 
1,409 New Amsterdam Cas’ity. 79% 78% 79% 
2 Norther entral Ry 89 8 89 
Town Bank ... ° ] 3 
Ge pee 19% 19% 
Rico Sugar i) 4) 
ee 52 SOY + 
r'rus ° 340 340 340 
Railways Electric 19% 18% _19% 
373 U § Fidelity - Guaranty . 368 60 
lO Wash, B & . 12% 
Do pf . 17% 
100 West Md Dairy pr pf.. 53 “4 
20 =Do pf ‘ 85 5 
33 West Nat Bank 40% 4% 
BONDS (In $1,000 Lots) 
7 Black & Decker 6%s 105 14% «10 
3 Coml Credit m 94% 94 § 
1 Cons Gas, E P ts. .107 
1 Do 5% 60 0ce cee 
6 Elkhorn» re oal 6%s 97 
2L Balt H 100 
7 Maryland 5s wy 
LL To 6} oR 
4#Un Pe Rice Sug. 6%s.101 ~ 
28 Un Ry & let 4s 73% 
32 Do income 54% 
9 Do 6s ‘a 6% 
1 Do 5s oe 81 
15 Wash, Balt & Annap 5s 9m, 
2 West Md Dairy és 10444 























Frid 





A 


B 


Ph 
Cc 








Gul 
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Redemptions. 

Adirondack Electric pe Corporation, Call 
for Retirement on Jan. 1, 1 of all Out- 
standing 50- rar. 5% ist Mige. Gold Bonds. 

De 30. Page 29 


Agricultural Jaestgage Bank, Republic of 
Colombia, Guaranteed 20-yr. 7% S. F. Gold 
Bonds, issue of January, 1927, dated Jan. 
15, 1927 ; due Jan. 15, a 

. 29. Page 39 


American Gas & Electric Company Collateral 
Trust 5% Gold Bonds, due Feb. 1, 2007 
Jan. 4, Page 4 
Bush Terminal Company, Outstanding Pfd. 
Stock, has been called for Retirement on 
Jan. 14; 1928. Jan. 4, Page 40 
Central Gas and Electric Pea” 3-yr. 6% 
Gold Notes, dated March 1 
Dec, 31. Page 26 


Central Dlinois Public Service "7, ist 
Mtge. and Refunding Gold Bonds eries 
“Cc” and Series ‘'D.” Dec. 30 Page 29 

Central New York Gas and Electric Com- 
pany, ist Mtge. 5% S. F. Gold Bonds. 

Jan. 3. Page 43 


Cespedes Sagar Company, ist Mtge. 7%% 


8. F. Gold Bonds. Jan. 4, Page 40 
Chinese Republic, 5% Gold — of 1925. 
an, 3. Page 45 


Crown Cork and Seal © ompany of oa 
—~, The, ist Mtge. 6% 7 & old 
is. Des. “20. Page 29 
tleetrieal Recursion Cupra Collateral 
Trust S. F. 5% Bonds. Jan. 3. Page 44 
Gunes & Western Railroad Company, 
Refunding Mtge. 6% 30-yr. Gold Bonds. 
Dec. 31, Page 26 
Indiana General Service Company, ist Mtge. 
30-yr. 5% = Bonds, American Series, due 


Jan. 1, 194 Jan. 3. Page 43 
a litan othe Company, ist and Re- 
ss ow Gold Bonds, Series ‘“B,"’ 


Dec. 29, Page 39 
oe a. mom: of Chile, Guaranteed 8S. F. 
6%% Gold Bonds, of 1926, ~~ meg ig 4 196). 
Mortgage Bank of Chile, Geanmina 0 ¥. 
6%% Gold Bonds, due June 30, 1957 

Dec. 30. Page 29 
Mortgage Bank of the Kingdom of Den- 
mark, 45-yr. 6% S. F. External Gold 
Bonds, Series Vi, year 1925, due March 

7 J 


1, 1970. an, 3, Page 43 
New Process Cork Company, Inc., 5-yr. 64% 
S. F. Gold Notes. Dec. 30, Page 29, 


Repeated Jan. 
New York Telephone Company 30-yr. S. I. 
6% Gold Debenture — auc, Feb 1, 
1949. 30, Page 29 
Northern, New York vullitice. ‘Inc., Ist lien 
and Refunding Gold —_ Series ‘‘C,”’ 
6% due May 1, 1943. 30, Page 29 
Ottawa Gas Company, The 20-yr- 6% Te- 
funding Mtge. S. F. Bonds, dated 
March 1, 1919. we *- 3, Page 43 
n 





n Petroleum & Transport Com- 
pany, 10-yr. Convertible 6% S. F. Gold 
Bonds, due Nov. 1, 1934, a Nov, 1, 1924. 

Jan. 4, Page 40 

Penn Mary Steel Company, Ist Mtge. 5% 20- 

yr. 8S. F. Gold Bonds, due 1937. 

Jan. 4, Page 40 

Petersburg Gas Company, The, ist Mige. 
3% Gold Bonds, due 1931, 

Jan. 1, Sect. 2, tg. 14, 





Re Jan. 3 
Philadelphia Compaay Ist Refunding mand 
Collateral Trust Mtge. Gold Bonds, Series 
‘A,”’ 6% due Feb. 1, 1944. 
. Dec, 30, Page 2% 
Philadelphia Company, 15-yr. 51%% Conver- 
tible Deberture Gold Bonds. 
Dec. 31, Page 26 
Philadelphia Company, All Stamped Con- 
solidated Mige. and Collateral Trust 5% 
“-yr. Gold Bonds, dated Nov. 1, 1901. 
Dec. 31, Page 26 
Philadelphia Company, All Stamped 1st 
Mtge. and Goltaterat Trust 5% Gold Bonds, 
dated March 1, Dec. 31, Page 26 
Pittsburgh & Lake Site Railroad Company, 
The, ist Mtge. 6% Bonds, and Second 
Mtge. 5% Bonds, both maturing Jan. 1, 
1928 Dec. 50, Page 32 
Portland Gas & Coke Company, Ist Lien and 
General Mtge. Gold Bonds, Series ‘7s, due 
1940,” Dec. 31, Page 26. 
Porto Rico Gas and. Coke Company, Col- 
lateral Trust 8% 10-yr. Gold Notes. 
Dec. 31, Page 26. 
Public Service Electric and Gas Company, 
ist and Refunding Mtge. Gold Bonds, 5%‘ 
‘Series, due td. Dec. 30, Page 2%, 
Repeated Jan. 2. 
Republic of Cuba, External Debt, 5% Gold 
Bonds of 1914, dated Feb. 2, 1914, due 
Feb. 1, 1949. Dec. 30, Page 2%. 
Tennessee Coal, tron Railroad Company, 
General Mtge. Gold a. dated 1901, 
maturing 1951. Jan. 4, Page 40 
United Efvetric Securities Com agene Col- 
lateral Trust S&S. F. 5% Gold s, 
Series, due Magch 1, esa 42d Series, as 
April 1, 1956 Jan. 3, Page 45 
Virginian Power Company, The, 1st hott ‘Col- 
lateral Trust Mtge. 5% Gold Bonds, due 
Dec. 1, 194 Jan. 4, Page 40 
Wisconsin Fesrer and Light Company, 1s Ist 
Lien and Re fur ding nae 6% G nds 
Series ““C’'; Ist Lien and Refunding Mtge. 
*14% Golé Frond::, Series “D.” - 
Dec. 31, Page 26 


Sinking Fund Proposals. 


a Daily News, Inc., The, 10-yr. 6% 
. Gold bentures, due Jan. 1, 1936. 

an. 3, Page 43 

Gulf & Ship Island Railroad Company, ist 

Mtge. Re ~~ and Terminal 5% Gold 





Bonds, due Feb. 1, 1952. Dec. 30, Page 32 
ye - Republic of Uruguay, External Debt 
sold Bonds, 1915. . 31, Page 27 


Saarbruecken Mortgage Bank, 6% External 


“A,” due 
{writing Mtge. 5*% fF old Bonds, Series 


Also to Sinking Fund Proposals, Meetings and other Financial Notices Published in The New York Times— 
Week Ended Wednesday, January 4, 1928. 
(Clippings of any of the advertisements listed below mailed, without charge, if requested within 30 days.) 
The Nem Pork Wimes is the only newspaper with a daily Lost and | Coupons and Interest 
ai Stolen Securities service. These lost or | American Telephone and Telegraph Com- 
stolen securities, valued at approximately $62,472 were recently listed. ° fw ithe. Coane: Trust 4% s, due July 
, 1928 oupons ¢ these bonds ar yay - 
able Jan. 1, 1928 Dec ds ~ aa %> 
LOST OR STOLEN SECURITIES |_| American telephone ang ‘telegraph Com- 
: pany, Collater Trust 5% Bonds t 
Advertising rate (includes listing when recovered), $3 per double column line. | 1982. Co ae of these on = a 
j ota Jan. 1, 1928 Dec. 30, Page 32 
Security Amount Numbers Reported by | American Telephone and Telegraph Com- 
saan } pany, 2 : yr S. F, 4% Gold Debentures, due 
an. 1, 1960 Dec. 30, Page 32 
I. R. T. Co. 7% Con. Gold Note F Anton Jurgens’ United GSccuneine) Works, 
due Sept. 1, 1932; Sept. 1, 1927. $1,000 M-17636 § Katharine Huber, 4620 25 yr Secured vertible 6% Bonds, in- 
and subsequent coupons attached (Hazel Ave., Phila., Pa. | terest due Jan, 1, 1928 Dec. 31, Page 2i 
eee Cincinnati, Sandusky & Cleveland Rajiroad 
— | Company, The, Consolidated Ist Mtge. 5% 
STOCKS | Bonds, due Jan. 1, 1928 Dec, 30, Page 32 
ee Yo a a ee ee CS 8S. Fidelity & Guag, Co. | (Clty of Buenos Aires, A tine, E : 
y P 100 shs. C59081/ 15 Fiberty bee NE. 31% yr. 64% S. F. Gold Bonds, Series 2B, 
| Coupons due Jan. 1, 1928 Dec. 30, Page 32 
idianatn Ginn teed te... 28 100 she. asene g B, Bowers (in name of) | @ ity ot Forte Alegre, #4 000,000 40 hi oy 3% 
< 10 tonds, ( 1ited States of Bra- 
Spokane, Wash. | zil) External Loan o 1925 ates of Bra- 
2 a Wrenn Bros. & Co. | Jan. 1, 1928, to be paid on and after date 
Pin: BR Giccecidivicnc snes 65 shs. F312304 jU. S. Fidelity & Guar. Co., } mentioned Dec. 31, Page 27 
75 Wi liam St., N. Y¥. C. i ¢ ——— Telephone & Telegraph Company, 
j t st Ge € t y' 
N. Y. Cent. R. R. Cap. Steck.. 3 shs. 4157438 | Eliza Shockoe. Penn | Bonds, due 197, will be paid on and’ after 
: az | Jan. 1, 1928 Dec . & 27 
Sunray Oil Corp.......... «++». 200 shs 1791 Edna C. Thorns, N. Y. C. | PpayaDh aye L., & Company, Coupons 
2 shs 72262 . P | * 928. at office of the Company, on Jan, 
Chic., Mil. & St. Paul Ry. Co... } 8 shs. 80065 Clarence L. Leydic, | Rea ee 
10 shs. 28095 Tarentum, Pa. aa ee oe 
Calumet & Arizona........... 5 shs. 16714 | ry on S00 wills Surety | are Gas & Electric Company, Ist Mtge. 
opel . ‘o., 10) filliam St. | oe 
Southern Railway Co. com....3shs. A75811 Govett Sons & Co., London, Eng. | ‘ gorge Cities Light, Power & Traction 
| omp: 8, 1 
Chrysler Corp. Com..........+: 100 shs. C56647 Federal Ins. Co., N. Y. C. | c Company, Ist 5s, 1962 y 6% Notes 
ae “ o {U. & Fidelity & Guaranty Co., 1928 : , 
N. ¥. Central R. R. “Com.”..100shs. 118584) "75 william St. N. YC | Deep Well Water Supply Company, Ist 
a ge os vio 
B. F. Goodrich, Com..... 100 shs. 51211 BS th Hill & Co., 42 B’way. | Dominion Gas Company, C¢ Trust 5s, 
United N. J. R. R. & C. Co...... 6shs. 34853 -A. M. Gaw, W. seomansstedin Mass. wee is 
. a te meta | ssillon Elec. & Gas Company, ist Mtge 
= ——— ds, 1956 
SECURITIES RECOVERED. | St. Joseph Ry. Light & FPuwer Com 
y 8s pany, Ist & Ref. is 
Congoleum-Nairn, Inc. ....... 100 shs. 29610 poe Se, sar U pt Gas Company Coll. Trust 5s, 
| 935 D , Page 32 
| Harris, Forbes & Company Coupons ma- 
OTHE IS BROT ba ana ARTO AMARA NOUNS WO PLE SME RoR T= || comings” 1 Devs at oes, 
: RS. | ym an. 5, Page 43 
| Wenaatns Consolidated Municipal Loan, 
—— (a “9 yr 1 Toat Secured S. F. Gold Bonds, 
a ; — xterna oF of 192% Coupons due 
Meetings and Elections. General Hide and Skin Corporation, Annual! 1 | Jan. 1, 192 Dec. 30, Page 32 
fatenatie Gated Weattke Caan, ta posting of Stockholders will be held Jan. | ee Consolidated Municipal Loan, 20 
tom: 4 , Jec. 29, Page 35. yr. 7% Secured S. F, Gold Bonds, External 
2 will be held | san O : ; > 
— ew of cata 4 29, Daas ‘38. Hanover National Bank of the City of New | Loan of ‘192 %. Coupons a Jan, 1, 1928. | 
York, Annual Meeting of Shareholders will | . “ah Dec. 30, Page 32 
American Union Bank, The, Annual Meet- be held Jan. 10 ~~ Dec. 29. Page 3. | Kingdom of Bulgaria, 7% Settlement Loan 
ing of Stockholders will be held an. = Repeated Dec. 30, 31, Jan, 1, 2, 3 of 1926, ° yr. Secured S. F. Gold Bonds, 
1928. 29, Page 35 , . | Soupons due Jar 1928 ayer & Co. 
Internationa rma ¥ 30 - 
Babies Hospital of the ing ab New York, anae gee mnie Teun Company. an. J. Henry Schroder Bank ng Corporation. 
e, Annual Meeting of the Society will be Jan. 18, 1928. Jan. 4, Page 40 | Kountse Brotl Dec. 29, Page 39 
held Jan. 17, 1928. Jan. 3, Page 43. Irving Safe Deposit Company, Annual Meet- | apaile at “Gtfiee of Gomeuar a 
Bank of Europe Trust Company, Annual ing of Stockholders will be held Jan. 10, ‘ "Jan 3, Page 4% 
seating of Stockholders, — 4 ees a. 928. Dec. 31. Page 25 Liggett & Myers Tobacco Company, The 
» 1928, ~ w, oe saa Mortgage Compa pany, Annual Meet- | oy Golmen the Segintares ie Benes 
Bank of United States, The, Annual Meeting ing of Stockholders will be held Jan, 18, | eis Ret ee ee SO ei ees 
of Stockholders will be nee Jan. = 1928. Jan. 3. Page 44 Repeated Jan. 4 | Pope SS OP SR 4 we oy a 
e Dex ) 2 
aid . Lawyers Title and Guaranty Company, An- | Mortgace-B . 
Bankers Trust Company, Annual ae of nual en! of Stockholders will be he la | (gg ong snare at virom 3% bre 
Mirockholders will be ue oan. i. ae Jan, 1928. Jan. 4, Page 40 Mtge Bonds, Series 3, wi'!' } ald _* and 
dec. = Neots Sate Deposit Compan | after date. | ; 7 
ts y, Annual Meet- | aa « "31, Page 2 
big, Store, Realts, Corporati held Jan. 18, ing of Stockholders will be held Jan. 11, | Republic of Colombia, 6% ‘Pxiernal 8. F. 
1928. Jan. 4, Page 40 28. Jan. 4, Page 40 | Cae Bonds, dated July 1, 1927, due Jan 
Brooklyn City Railroad Company, Annual Manhattan Storage Safe Deposit Company, 1. iast, coupons are Paable on presen: 1 
Meeting of T cckhondere will be held Jan. Annual Meeting of Stockholders will be teest. Dieses hee ae es 
9, 1928. Jan. 4, Page 40 held Jan. 10, 1928 Dec, 30, Page 29 ave blic att eM D 29, Page 39 
Central Union Safe De t Company, An- Manufacturers Trust Company, Annual Meet- Haters). tae a ‘ ae ag 
nual Meeting of Stockholders will be held ing of Stockholders will be’ held Jan. 11, oe oe ae gg 2, 2 
chan 10, 1928. lea a a2 Page 30. Dec, 31. Page 25 able on presentation on Fan. MW 8. Hall 
me wg A a Ete wataes Corporation, Annual Meeting of | garten & Co Jee! 20, Page 30 
= eee ae ee Stockholders will be held Jan, 17, 1928. | Southern Bell anes and Telegraph Com- 
2 > "Dec. 20 Page 2 Jan. 3. Page 44 | pany, Interest on st Mtge. S. F. 
Repeated Dec. 31, Jan. 1, 2, 3, 4. National Bank of Commerce in New York, prone — sae 1941 oe oe i Pa and 
Chelsea Exchange Bank, Annual Meeting - Annual Meeting of Shareholders will be tate of na ~ ie Page 27 
Shareholders will be ‘held Jan. 10, 1928. held Jan. 10, 1928, Dec. 20. Page 35 ib) @ Some (t nited Sti ates of Bra- 
Jan. 3, Page 44. Repeated Dec. 30, 31, Jan. 1, 2, 3, 4. | ot Ae Bg 8% Sec ao 5. }. Gold Bonds, 
Chemical National Bank of Sew York, The, National Fibre Box Company, Inc., Annual | 1. 1928, rend a Pegg ed es 
Annual Meeting of Shareholders will be Meeting of Stockholders will be held Jan. | Banking Cormnation”* 2 pitenty, Schroder 
held Jan. 10, 1928, Jan. 3, Page 44. 9, 1928. Dec, 31, Page 25 | —"" pieeuek Geen 
City Safe Deposit Company of New York, National Suret | a 
7 I y Company, Annual Meeting 
Annual Meeting of Stockholders will be of Stockholders will be held Jan. 17, 1928. | F rial Notices 
c ee jan. 10, —. Dec. 29, Page 38. Jan, 3. Page 48 | inancial Notices. 
olonial Bank, e, Annual Meeting of ’ ak —_ : 
Gtecithelaers ‘will be held Jan. 11, 2008. New York Times Savings and Loan Axssocia- | scsouetee rs ofA cociated Biectrt Notice 
jan. S, Page 44. tion, Annual Meeting of Shareholders will | pany, Convertible tol aS) se 
Colonial Bank Safe Deposit Company, An- be held Jan. 11, Jan. 4, Page 40 nee Ot ee, oe 
nual Meeting of Stockholders will be held New ‘Work Title sind Mortga ge Company, An- ae “pore ig 1 
Jan. 11, 1928, Seu. $ Paes 44. nual Meeting of Stockholders will be’ held Conteia. tout epeated Dec. 31 
enn eben k of New York, The An. Jan. 10, 1928. Jan. 3. Page 43 ay 2 e FOVInC e of, Argentine, E prerees 
“ Ban , 7S Ontario, Carbondale and Scranton Rallway i” &. 2H. Gole Bouts of 
nual Meeting of Stockholders will be held Coupons due Jan, 1, 1928 
Jan. 17, 1928. Jan. 4, Page 40 ‘ompany, Annual Meeting of Stockholders es > as 
County Trust Company of New York, Annual will be held Jan. 10, snes. - 9 ?P a- Sey Company The, i Page 3 
Meeting of Stockholders will be held Jan. . Det, 32, Page 3 holders of Collateral Trus Bond 
18, 1928, Jan. 3, Page 44. ee a Trust Company, Annual Meet- Serie oF . . . Pp on 3 
’ Ss 2 a 
Cuba Cane Sugar Corporation, ‘Annual Meet- 1988, Stockholders will pas Vora a ca New York, Philadelphia, London and Parix, 
ing of Stockholders will be held Jan. 9, Philad - & Mr. Harold Stanley, here re P d 
- elphia Rapid Transit Company, A af ; ee ee 
1928. Jan. 3, Page 44. f Guaranty Company f Ne w York d 
Kquitable Trust © of New York, The on. oe pees oe Vice President of Guat Trust ‘Com 
’ eb. G6, 192 es 2h, Page 35 > en of Guaranty rus tom 
Annual Meeting» of ‘Stockho\ders will be | Wicharden Boynton Company, x tieneral | Pew of NewYork, iy this day gdmitted aa 
Repeated yd “3. a ar | = Meléers of Gunmen Stock, will = pe et iphi Re ward Bt phony . n New York, 
me he an, 16, 1928. Dec. 29, Page 35 ; apc nella ae gs 
ureke Lake 5-2, 4). | Fes ors uate Bepett © ; Reppates Eve. 3 | fhe i gan x .. ow vate 
B b ms ‘ompany, Annual Mee ing o ra ae 
os il be held Jan. 18, — 3, Page 30. Shareholders will be held Jan. i0, 1928 Fa . On 1 & Co., London 
Jan. 3, Page 4 sorgan ¢ Ui 4 
Fidelity and Casualty Company of New Safe De . yan. n 2 
posit Company of New York, The, | Jan 2, Page 14 
ba 9 mid Jans, —— <= Stockholders The Annual Election for Directors and In- Oriental Repeated Jan. 3 
be he an 1 ec. 20 Page 38. spectors, will be held Jan. 10, , riental Republic of Urugua Notice to 
‘ideli . Repeated Dec. 30. Dec. 29, Page 38 holders of Externa! Debt. 5% Gold Bonds 
wees 4 Press Couper, Anaual Meeting of Securities Company, The, Annual Meeting of =. a iad >, Dec. 29. Page 37 
ockholders w eld Jan. 18, 192k. Stockholders will be held Jan. 12, 1928. vach Terminal, Inc., Notice to holders of 
‘ Jan. 4 Page + Jan. 4, Page 40 i% S. F. 20-y1 samaratia Gold_ Notes 
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Where Service 
knows no alibi! 





SUPER-FUEL 
Serves CHICAGO 


The new “waterless” type of gas holder of The Peoples Gas 
Light and Coke Company in Chicago—of 15,000,000 cubic feet 
capacity—is shown above. A 48-inch gas main 22 miles long 
connects this and other plants in Chicago, serving as a super- 
fuel backbone for the gas needs of 850,000 residential customers 
and industrial usets. In 1926 this company sold over 35,500,- 
000,000 cubic feet of gas—about one-seventh going to industry. 


The consolidated income account of the “Peoples Gas” and 
subsidiaries for the quarter ended. September 30, 1927, was: 
Gross Operating Revenue, $9,308,201.91; Net Income, after 
Taxes, etc., $1,237,265.09. For the year ended September 30, 
1927, Gross Operating Revenue reached $39,665,378.47, while 
Net Income, after Taxes, was $5,235,125.22. - 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle Street 
CHICAGO 


St. Louis Milwaukee 
Louisville Indianapolis Minneapolis 


UTILITY SECURITIES CORPORATION, 111 BROADWAY, NEW YORK CITY 














